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June 30, 1916. claim which was rejected as worthless, realized in 

Vo the Board of Directors of the Third Avenue Rail eash $185,000, and that sum, of course, brought the 
wey Company: cost of the Belt Line Road down by the same amount, 
Since the date of the last annual report dated June — } bene og Peg ae ee a re = 
30, 1915, there has been no change in the property Was Ceve ee ee ne eas Sone. 
’ . a we Some other moneys have been and will be devoted to 
controlled by the hird Avenue Railway System, yore the same purpose, and it may reasonably be expected 
cepting that there has been purchased by the bet that within a comparatively short time the income 
chester Electric Railroad Company for terminal facili- from these bonds, together with such supplementary 


costing $22,000.00, and 
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$4,500.00 sums as the Cempany can use for that purpose, will 


sult in materially diminishing the principal of this 


ties, property in New Rochell 
property in Mount Vernon costing 
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maining of the Series C Certificates, or $750,750, are 
to be issued to the holders of Certificates of Indebted- 
ness of the olé Dry Dock Company. 
LEONARD 8. PRINCE LOAN FUND 

During the Fall of 1915 Leonard 8. Prince, an em- 
ploye of the Third Avenue Division of the Third ve- 
nue Railway System, died. His father, Mr. S. &. 
Prince, shortly thereafter expressed a desire to make 
a contribution of some kind to the Third A i Di- 























The Income Account for the System during the cur- mortzage. 
rent year shows, after the payment of all interest DIVIDENDS. 
taxes, and depreciation, a balance of $991,072.61. A In consequence of the bond issue of last October and 
copy of that report is hereto annexed and marked the discontinuance of cash payments into the Depre- 
Scheduie A. It shows that the gross earnings of the ciation Fun after the first of January, dividends 
Company are the largest in its history and that the | were b in at the rate of 4 per cent. on January 1 
net earnings also exceed those of any previous year | and have been continued down to the present time 
and are abnorm: “4 large TI is accounted for | On the first of January wages were increased by 





no pay- | $90,000.00 a year, and since then we have felt it de- 
ments have been st out of the net earnings into the | irable to make er increase of about $150,000. | 
Depreciation Fund, and, second, by rea fact | Nevertheless, 1 think the present rate of dividend 
that the condition of the labor market has made it | can be maintained 

impossible to do a good deal of work, which we are NEW FRANCHISES 

anxious to do, and some of which we are under ordet No progress has been made with new franchises, 


part by the fact that since the first of January 








son of 




















































vision for the purpose of perpetuating the memory of 
his son. It was suggested to Mr. Prince that he 
might deposit with the Company a sum of money to 
be used for the purpose of making loans to employes 
of the Third Avenue Division, who stood in urgent 
need of a small amount of ready money, such loans 
to be made without interest, and to be repaid in s nall 
weekly installments. On December 31st, 1915 acting 
on this suggestion, Mr. Prince sent us his check for 
$1,000, which was deposited in a special fund, known 
zs the Leonard S. Prince Loan Fund Since that 
date thirty-six applications for loans have been made, 


thirty-five of which have been approved Of these 
nineteen have been fully repaid and sixteen are at 
tnis time in the process of payment. 

F. W. WHITRIDGE, President 























from various authorities to finish by fixed date and but the delays are occasioned by causes beyond our 
yet we are unable to find labor to do it We have en contro! . . 
deavored to find responsible contractors to take part il nae ad ; WEST INT 
of it off our hands, but the answer from them has BENEFIT ASSOCIATION. Certified Punic ooatakh 
been that they could not take the contract at this The Benefit Association has continued its work, and 0 Pine Street, New York 
time under any circumstances on June 1, 1916, had to its credit in cash and securi- Telephone S004 ‘John 
BOND ISSUE ties $92,197 DS During the year ended June 1, 1916, ae ey der ee PA %&) 
rere was paid out to members of the Association Jugust 22; 1916 
In my last report I stated that final decision with $24,050.50, and during that same period the Doctor oe ed bee Loe Saher 
respect to the issue of the remainder of the 4 per cent treated upward of 6,000 cases. The insurance feature Frederick W. Whitridge, Esq., President Third Avée 
Bonds applied for might be expected shortly It was f the work went into effect in December, 1913, and nue Railway Company, New York. 
rendered on October 8, 1915, and $2,020,500 par value there have been since that time fifty deaths, the bene- Dear Sir:—We have examined the books and ac- 
bonds were allowed to be issued, the proceeds to be ficiary in each case receiving $1,000.00, and during counts of the Third Avenue Railway Company and 
used to poy the residue on the stock and bonds of the the year this work has been supplemented by a pro- the following-named Controlled Co.’s, for the year 
Belt Line Railway Corporation, New York City Inter- isiuon to pension employes who have reached thé age ended June 30, 1916 
borough Railway Company, and the Pelham Park & of 70 years and have been at least 20 years in the The Forty-second Street, Manhattanville & St. Nich- 
City Island Railway, Inc., purchased by the Third | employ of the company, or who have reached the age olas Avenue Railway Company, 
Avenue Rallway Company, and also stock and note of of 65 and have been incapacitated In no case will The Dry Dock, East Broadway & Battery Railroad 
the Third Avenue Bridge Company and to reimburse this pension be less than $20 a month or more than Company (Accounts of the Receiver and of the 
Third Avenue Railway Company the moneys there- $40 a month, and the pension will, in the first instance, Corporation), 
fore expended out of its income and the capital ex be paid from the interest of the funds of the Benefit Belt Line Railway Corporation, 
penditures on the property of its own company and \ssuciation, thereafter from the Treasury of the Mid-Crosstown Railway Company, Inc. 
that of its controlled companies The bonds were au Third Avenue Railway Company whenever it be- Union Railway Company af New York City, 
thorized to be issued at 7S and were sold through the comes necessary. At present there are only four pen- The Southern Boulevard Railroad Company, 
Central Trust Company of New York City for $1,616 sioners New York City Interborough Railway Company 
oo eee seerd Avenue Railway Company for the Dx PRINTING ESTABLISHMENT The Yonkers Railroad Company, 
preciation Fund for the same price making the total During the year the Printing Plant has been in The Westchester Electric Railroad Company 
amount of 4 per cent. bonds outstanding $21,990,500.00 : _ ; : ne re - —s The New rk. Westchester & Connecticut Traction 
a. ah hon can = . active operation, and the results show that the actual The New York, ster ¢ 
of which $2,520,500 are in the Depreciation and Con : r - Cc 
tingency Fund at the disposal of the Company saving is $32,000 a year, considerably in excess over aoe . . > -C [ 
. I the amount originally estimated Pelham Park & City Island Railway Company, In¢ 
In respect to the Adjustment Bonds, an arrange pm A as ie ae — Third Avenue Bridge Company 
ment has finally been made with the Stock Exchange THE DRY DOCK COMPANY Kingsbridge R 1ilway Company, 
by which after July 1 those bonds will be quoted on During nite ng the litigation in respect to the Dry 3ronx Traction Company. t 
the Exciange with interest. which it is supposed will Dock Company practically been determined, and We have verified the securities owned and the cash 
add to their marketability. Of these bonds $248,000.00 | We expect to be authorized to issue $2,030,000.00 Re- | , ee en oo cetiinaan ait te daneathanien 
have been purchased by the Company under the fol- funding Mortgage Bonds, which wil! be divided in the — Pe ee ee eee , 
lowing circumstances: . emp y are Pa We hereby certify that, in our opinion, the Con- 
At the time of the purchase of the Belt Line Road Naot r- ae - > ; ; July 3 Pu28, 100.00 solidated General Balance Sheet of the Third Avenue 
an application was made to the Public Service Com 1925, not exce per ce sfte . anke of Railway Company and Controlled Companies, sub- 
mission for permission to capitalize, amone other he fixed rate « I h 1 in mitted ‘herewith, properly presents the financial con- 
things, a certain claim which that company had not exceeding 2 per cent. as eart : $1,501 500.00 dition on June 30, 1916, and is in agreement with the 
against the Metropolitan Receivers It was rejected which amount is to be distributed as follows books, and that the accompanying Consolidated In- 
by the Public Service Commission as worthless, and | All of the Series B Bonds and $754),750 of the Series come Account correctly states the result of operations 
the prin« ipal witness for the Third Avenue in those | C Bonds, making a total of $1,279,250, are to be issued for the fiscal year ended on that date. 
proceecings felt that the Commission's examination | to the Third Avenue Railway Company in settlement Yours very truly 
was offensive In the course of time, however, the | of its claims against the Dry Dock property, the re- (Signed) WE & ‘T 
e THIRD AVENUE RAILWAY COMPANY. 
CONSOLIDATED GENERAL BALANCE SHEET THIRD AVENUE RAILWAY COMPANY AND CONTROLLED COMPANIES JUNE 30, 1916 
ASSETS LIABILITIF 
Railroads and Equipment hy tess : g6beneesec ° $82.415,015.35 Capital Stock 
Special Deposits Third Avenue Railway Company Stock $16,590,000.00 
Sinking Funds eae ‘ $69,722.37 Stocks of Controlled Compan in Hands of Put 589,600.00 / 
With Comptroller, City of New York 2 eee 83,600.00 : ——— $17,179,600.08 
With State Industrial Commission , ceed ‘ 92,411.50 Funded Debt 
Other ee eg pga Ns ” 104.2 Third Avenue Railway Company, Bonds 
$247 828.16 Bonds of Controlled Companies in Hands f Pul 
urrent Assets: , 605,500.08 
Cash—Genera! . ‘ *$2 023,774.39 Notes Payable 
Cash on Deposit for Matured Interest 0), 100.00 _Issued for Purchase of Securities......... Se eeccvececceces 83,333.38 
Cash and Securities—Fund for Depreciation and Co Current Liabilities . 
tingencies . . . 2 = 1 G0. 84 | Ack ounts Payable sae aeecerseece $234,451.31 
Cash and Securities—Investment Fund ‘ ; Due Employees—For Wages and Deposits steeeereere 881.9) 
Accounts Receivable ; : 191-78.43 Interest Matured and Unpaid............ Or cescersese 10,000.00 
Material and Supplies : 402,026.87 | Interest Accrued, Not Due 1,614.82 
poo co | Taxes Accrued 412,142.73 
Deferred Debit Items | ae a 2,013,000.7% 
Conatruction in Progress $27,773.57 | Reserves 
Insurance Premiums and Rent Unexpired Proportion 74.727. } For Adjustments, Dageesiotion and Contingencies, and 
Unameortized Debt Discount and Expense . (1 RRR GR 45 Sinking Fund . teens ve eee ces  $11,223,509.81 
Miscellaneous ..,... qeednebadereeekeee eeserce 72,602.32 ixeess of Par Value over Cost of Controlled Companies’ 
14 Sno. 19 Securities Owned; Less Net Deficits of Those Companies, 
Relating Prior to Acquisition—Deduct ‘ . ‘ 105,092.11 
- - $11 8,417.70 
Surplus 
Balance at July 1, 1915 abéecnwess $2,402,849.95 
Less—Profit and Loss Charges, 
} Net $158,580.96 
OS Pe eer $97 700.00 
| 656,080.96 
$1,746, 768.97 
Net Income for the Year ended June 30, 191 nen . ‘ 991,072.61 
- ~ 2,754, 541.58 
Total Pi eubedeeeecescenee —— F ae dadeaen heamee $89,737,783.39 | Total $89,737,783.38 
_— o 
Notes-——No interest } been ; rued <¢ the certificates of debtedne ‘ e Dry Dock, East Broadw: & Battery Railroad Company since February 2, 1908 
No reserve is provided for unsettled injury and damage laime 
* Exclusive of the cash set aside to meet « dend, pa ble Jul 1 t 
CONSOLIDATED STATEMENT OF INCOME, THIRD AVENUE RAILWAY COMPANY AND CONTROLLEI) COMPANIES. YEARS ENDED JUNE 0, 1916 AND 1915. 
Operating Revenue bie 101 crease Decrease f 1916 1915 Increase Decrease. 
Transportation $10,.857,076.39 $10,565,027. 51 $272,048.88 iperating Income $3,480,054.10  $2,178,645.47 $201,408.62 
Advertising SO), 0000 G0) the ¥ ) est Revenue eevee 157 STO.15 $1,127.90 76,742.25 
Rent of Mquipme: StS 1" 141 o pa 
Rent of Tracks me rern 5,210.40 i ’ G s Ir =~ ec ¢ $0 $3,259.77 37) « $378.150.88 
Rent of Building Other Proper SUZ. 2S S4, 710. 11.61 : 
Sale of Power 1, S04.M Or dent Oe OOF I Deductions from Gross Income 
Interest on First Mortgage Bond $548 080.00 $545,080.00 
Total Operating tevenue STLISG S7O.18 SPOSS5.S50.59 $250,510.79 Interest of First Refunding Mort 
ga Bonds R10. 272.00 708. 800.00 17,472.00 
Operating expense Interest on Adjustment Mort ge 
“ iin of Wa : , ”" $1,000. 700 $025.0 SO $164. 726.0% Income Bond 2 SOOO 126,800.00 
x intananc of Equipment 190,519.69 . ‘ “24th Interest on Notes Payable 6, 196.92 9,304.01 107.09 
Depreciation Accrual 204 271.00 S|GNT.8O rack and Terminal Privileges 14,414.04 ES Saas 1.71 
lower Suppl) 731 GT SO 17 860.00 Miscellaneous Rent Deductions 13,953.16 1,052.09] bed 
Operation of Cars 2 TT. 251.49 Amortization of Debt Discount d ans 
Injuries to Terson and)» Prope y G5.107.13 ‘ S72 , Exper a x ss a8 IS,G48.S S 614.53 9,434.32 
’ “rt Th are \mortiz on ti ope y il 
emeeme SNE Wiacellancous Expense essen ' Francl , 6,408.80 3,111.25 3, 207.55 ‘ 
q ¢ tins Ixpenses 5, SOS, 194.05 $6,976. 179.35 $1637.08 ) Sinking Fund Accruals 3,480.00 10,000.00 480,00 sa 
Total Operating Ex; $6,808, 194 6,966, 1 ’ y |  POAIUE hicsccccacsssensss . 23,197.27 10,971.82 12,225.45 ee 
ee. One rating Revenue $4 rege mages $3 a0 ane Se vant eet ~ te am Total Deductions .....cce+« $2,646,851.64  $2,565,730.47 $81,121.17 eos 
DS a i ic $991,072.61 $694,042.90 $297,029.71 cnbeatets 


December 31, 1915 


*No additions have been made to the depreciation reserve 
ast Broadway & Battery Railroad Company has not 


tinterest on Certificates of Indebtedness of the Dry Dock, 








) 


been included in the account since February 2, 1908, 
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Retaliation 
F the power of retaliation against inter- 

ference with our trade which has been 
lodged with the President of the United 
States serves, without being exercised, to 
make foreign Governments act more cau- 
tiously in adopting measures which indi- 
rectly if'not-direetly hurt or threaten to 
hurt American commerce, good may come 
of the enactment. It is not equally certain, 
however, that good will come of it if it leads 
to actual retaliation by this country, with 
its probable result of counter-retaliation by 
the Governments against which we may act. 
Retaliation in trade savors of reprisals in 
war, and they are of very questionable 
utility, for each step along that path pro- 
vokes a longer step in the same direction 
until both sides are worse off. 

Particularly is it important that in pick- 
ing out any foreign practice against which 
to employ retaliation we make sure that the 
practice is not one in which we ourselves, if 
at war, might wish to engage. There are 
many things within the rights of a bellig- 
erent which are troublesome to neutrals, 
but the mere fact that they are troublesome 
supplies no proof that they are unlawful. 
Moreover, the mere fact that we have the 
right to retaliate affords in itself no assur- 
ance that retaliation is worth while. It is 
not worth while if it is to cost more than it 
is worth, and there is grave danger that it 
will. Retaliation amounts to commercial 
warfare, and that is much better designed 
to produce friction than to maintain or to 
increase the volume of trade. The con- 
ditions against which complaint is made 
have not stood in the way of American ex- 
porters and importers doing more business 
than they ever before did in the history of 
the country. If in changing those con- 
ditions, some of which are annoying and 
others possibly both annoying and illegal, 
we succeed not in increasing but in decreas- 
ing our trade, we will have exchanged trade 
which was well worth having for foreign 
displeasure which would be a liability in- 
stead of an asset. 

—_— 
Master and Servant Contracts 

T is difficult to see how collective bar- 
gaining and master and servant con- 
tracts, such as the Interborough Rapid 
Transit Company has circulated among its 
men and which has been signed by most of 
them, can be practiced together. One of 
the underlying motives for collective 
bargaining is that it gives the worker 
joined with other workers strength which 
he does not possess as an individual. In 
master and servant contracts the employer 
is dealing with the individual, not with the 
body of his employes. In collective bargain- 
ing he is dealing not with the individual 
worker but with numerous workers acting 
in concert. In the latter case the employer 
would find it impossible to exert success- 
fully pressure which he could exert in the 


former. In entering into master and serv- 
ant contracts both employer and employe 
are exercising their individual: rights, but 
it is not to be expected that organized labor 
should countenance a method of bargaining 
between employer and employe which, 
if universally applied, would destroy 
collective bargaining. There is no doubt 
that the condition of labor has been im- 
proved by collective bargaining, which has 
its virtues as well as its flaws. It is not 
likely that, at this stage of the development 
of collective bargaining, trades in which 
labor is organized will adopt master and 
servant contracts in lieu of the contracts 
between employers and unions. Nor is it 
at all certain that such a substitution would 
be desirable from the point of view of the 
nation as a whole. 
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A Dream Come True 


5 pring STATES STEEL—the prop- 
erty—was never worth any more or 
any less on account of the amount of its 
capitalization. Its common stock is now 
selling at $100 a share or more because 
that was fixed as the par value of the stock. 
It is selling there because the market values 
one share in the property over and above 
prior issues and obligations at $100 or $103 
a share. It would be worth as much if the 
stock’s par value was $50 or but $10, and it 
would be worth no more were its par value 
$500. This is true, yet it is also probably 
true that if the Steel Corporation had pro- 
posed to issue shares of a par value of $10 
instead of $100, though limiting the shares 
to the same number, its promoters could 
not have induced the holders of many of the 
stocks consolidated into the Steel Corpora- 
tion to accept the exchange. They would 
have been getting just as much in real value 
but it would not have footed up as well. A 
stock of $100 par value may some day sell 
at 100 per cent.; it is harder to picture a 
$10 stock selling at 1,000 per cent., though 
the value in each case would be the same. 
Steel has at last sold at 100, and a dream 
has come true. 
hg ad 
Sliding Scale 

UNION scale of wages lacks flexibility. 

Nearly always wage adjustments are 
upward. Labor seldom relinquishes an ad- 
vantage once obtained. No one will deny 
that labor should share in the great indus- 
trial profits now being made. But the 
present rate of profit cannot be maintained 
forever, and when the inevitable decline 
comes, what then? If one may judge from 
past experience, the wage scales established 
in these unprecedently prosperous times 
will be generally maintained—perhaps at 
the expense of no little suffering on the 
part of labor itself through unemployment. 
To the impartial observer it seems that it 
would be equitable to adjust wages to low 
profits as well as to high. This is a problem 
with which the American people will surely 
be confronted when the peak of the present 
business cycle is touched and the reaction 
comes. Is not the solution to be found in 
widespread adoption of a sliding scale of 
wages, based either on profits or prices? 

Saas 


Popular Statistics 

ARGE headlines were given in some of 

the daily papers last week to the fact 
that the percentage of deaths in the epi- 
demic of poliomyeletis had risen for the 
week to about 40 per cent., the highest per- 
centage of deaths to new cases ever recorded 
in an epidemic of this disease. This affords 
a striking illustration of the way not to use 
percentages. The deaths in an epidemic 
are caused largely by cases of disease 
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Contractual Fiction 
and Social Justice 


Eight-Hour-Day Law Seen as a Device to Raise Wages Without Lessen- 


ing the Hours of Work 


AVE the railroad brotherhoods obtained an eight- 

hour day through the law enacted a week ago? 
The railroads’ answer to that question is: “ No, and, 
what is more, the men did not desire an eig! 
day. What they wanted was a higher wage.” Yet 


it was largely on the ground that society had coms 


to consider an eight-hour day as necessary for the 
health, efficiency, and contentment of worke that 
President Wilson insisted upon the passage of an 


eight-hour day law by Congres That was the only 
Moreover, 


re demanding so 


way of averting a strike what the rail 
road brotherhoods w iety had come 


to look upon as justified. That was the way the 
argument ran. 
MASK FOR THE REAL ISSUE 


L. F. Loree, a clear-visioned and forceful spokes- 
man fow the railroads, describes the eight-hour day 
embodied in the act passed by Congress as a “ con- 
tractual fiction ” designed to obtain ten hours’ pay 
for eight hours’ work. Can such a fiction satisfy 
“social justice”? The question is not an idle one. 
If this eight-hour-day law is declared inva 
most railroad men believe that it will be, the ques 
tion which came close to dragging the country into 
a nation-wide strike of railroad employes will no 
doubt again be raised, and if in reality the ques- 
tion is not one concerning the length of day which 


¢ 


id, as 


n ¢ 


human justice requires, but merely a question 
the extent of a hoped-for increase in wages, the all 
possible reason for a refusal to arbitrate the ques- 
tion is done away with. If rates of wages are the 
real issue, it will be well that the public should be 
acquainted with the fact, against the time when 
xpress itself forcibly 


public sentiment may need to « 
uch as that 


to prevent the threat of another crisis : 
through which the country has very recently passed. 

Mr. Loree’s analysis of the 
mand and of the law nominally des 
the working day of railroad men to eight hours, but 
which accomplishes nothing, according to the rail- 
road point of view, except to increase the rate of 
pay, was laid before the Senate ccmmittee when the 
law was going through the form rather than the 
substance of investigation, 
what the vote of 
summary < 


eight-hour-day de- 
igned to reduce 


for it was a cepted asa 
Congress 


f Mr. 


foregone conclusion 
would be. We present 
Loree’s analysis: 

No one can 


below a 


various statements 


examine the 


which have been made by the officers of the rail- 
road brotherhoods and remain under the impression 
that there is a genuine purpose to establish an 


eight-hour day. 


THE PRESIDENT’S VIEW 
In his first formal statement to the public Presi 
dent Wilson said: 

The eight-hour day now undoubted ‘ the ne- 
tion and the judgment of ie ! r 
should be adopted as a ba for Wages eve ere 

1 7 n 


the actual work t« 
in eight hours 

The foregoing plainly recognizes the 
truth that conditions quite separate from the 
pose of any management or any employes will al 
ways fix the time required to move trains between 
division terminals. Assuming, however, that a re- 
duction in. time could be accomplished, it would 
have to be attained in one of two ways, i. e., either 
by (a) diminishing the distance between terminals 
or (b) increasing the average speed of trains. 

The present standard of payment in freight 
service is a trip of 100 miles or less accomplished 
within ten hours or less. Every freight trainman is 
paid for at least 100 miles and for at least ten 
hours’ work each time that he goes upon duty, even 
though his train traverses a shorter distance and 
even though the movement is accomplished within a 
shorter period. He is accorded proportionate extra 
pay for every mile over 100 miles and for every 
minute over ten hours. 


PROPERTY LOSS 

Should the railroads be forced to attempt the 
relocation of terminals in order to make it pos- 
sible to run their trains over the divisions in not 
to exceed eight hours, there would be a vast de- 
struction of valuable property now in existence, 
and a great deal of capital would have to be in- 
vested in the construction of new yards and ter- 
minals to take the place of those that would no 
longer be useful. This, however, would not tell 


self-evident 


pur- 


the whole story. The homes of employes, as well 
as those of others, are, of course, located at or 
near division terminals. A large aggregate capital 
is represented by these homes, and much of this 
aggregate would be impaired should relocations be 





An Analysis by L. F. Loree . 


necessary. In many instances such changes would 


practically destroy or towns from which 
the terminals were 
On the other hand, were necessary to in- 
ige speed of trains in order to ac- 
t movement within eight hours 
without reduction mileage, the only possible 
way of accomplishing that result would be to re- 

train tonnage. The whole progress of the 
last quarter of a century in American railway 
transportation has been accomplished by increasing 
the efficiency of the train as measured by the 
tons of freight carried one mile per 
train mile. But for this American 
railway would now be in a condition of solvency, 
for in no other way could the railways have kept 
pace with the steady reduction in earnings per unit 
of service that have been brought about by legis- 
lative agencies and by the continuous fall in the 


crease the ave! 


compli h the preser 


duce 


number of 
progress no 


purchasing power of money. 
HANDICAP TO EFFICIENCY 
To accomplish this huge sums have been ex- 
pended in the replacement of freight cars by cars 
of greater capacity, and in substituting new and 
locomotives for those formerly 
used. To limit the standard day to eight hours by 
statute would be at once to reduce by a very large 
percentage the efficiency thus attained. Such 
would also increase the number of trains 
volume of traffic, 
investment in yards, 


higher powered 


changes 


necessary o move the 


ng the 


Same 
thus increa 
tracks, &c. 

It is, however, as an attempt to obtain increased 
ame work that the present demands 
are actually to be considered. The evidence is 
abundant and conclusive that the railway train- 
men neither anticipate nor desire any change which 


which they are 


necessary 


pay for the 


reduce the time during 
actually employed. 

The trainmen neither wish to extend their hours 
cases in which they receive a 
less than eight hours’ work, 
hours of service in those in- 
tances in wl are paid for more than a 
full day, or would be paid for more than a full day 
tandard “trip” were limited to 


would 


in the numerou 


for much 


day s pay 


reduce their 


nor to 


thev 


if the time for a 


eight instead of ten hours. That is to say, they 
are taking their stand in favor of a counterfeit 
eight-hour day, which, if accepted by the rail- 
roads, could never become more than a contractual 
fiction, and is being pressed only as a device te 


obtain ten hours’ pay for eight hours’ work. 

It is thus proposed that the trainmen shall re- 
time provided for in 
compensation 


ceive for four-fift} of the 
ontracts the same 
for full time and with over- 
The question at issue 
rates of pay. 

As a matter of fact only a portion of the time 
employes are technically on 
duty is dey 1al physical work. A careful 
investigation was made of the work of these em- 
ployes on the railway of the Delaware & Hudson 
with the results shown in the following 


their present 
which they now receive 
time pay after eight hours. 


is, therefore, w holly one of 


during which wailway 





oted to act 


Company 


table: 
Branch 
Th'gh Local Line 
Pas- Pas- Pas- Way or 
en sen- sen- Th'gh Local 
ger ger ger I’ght F’ght 
rr'ns. Trins. Tr'ns. Tr’'ns. Tr'ns. 
Item H.M H.M H.M. H.M. H.M. 
Conductors 
Time on duty per day.7 40 7w 1200 W3s 10 
Time actua engaged 
in work ot & 453 5 07 4 26 7.06 
Per cent -63.3 62.5 42.1 42.1 55.5 
Baggagemen 
Time on duty per day.7 19 746 #12 @ ores eeee 
Time actually engaged 
in work 3 20 2 59 4 01 wees sees 
Per cent 45.6 38.5 33.1 peece weece 
Flazmen 
Time on duty per day.7 hl 7 51 2 wo 1033 10 Ww 


Time actually engaged 


in work A 3 36 406 443 6 05 
Per cent 45.5 45.8 33.7 4.7 2 
Head Brakemen 
Time on duty per day eee anes ¥2 1033 105 
Time actually engaged 
in work ce cee bene 4 48 3 46 6 08 
Per cent 6 60s 6666 51.1 35.7 55.8 
Middle Brakemen 
Time on duty per day eee eee eaee 10 16 11 2? 
Time actually engaged 
in work : 0 eee eee secs $26 5 48* 
Per cent cece 33.5 50.8* 


*First middie brakemen on through freight trains. 


The foregoing shows that the “days” of the 
various employes represented in through, main line 


service ranged between a minimum of 7 hours and 
19 minutes to a maximum of 10 hours and 33 min- 
utes and that the time actually engaged in work 
varied from a minimum of 2 hours and 59 minutes 
to a maximum of 4 hours and 43 minutes. The rela- 


tively small numbers employed on branch lines and 
local service averaged somewhat ger service. 


This obviously presents a very different situation 


which there is rea- 


na-fide eight- 


from that of those vocations in 
son to support the principle of the bo 


hour day. This principle is based upon the idea that 
the occupations to which it applic equire ose 
application and intense and uninterrupted effort 
during the whole working period. This has been 
shown not to be the case as to railway trainme 
and hence the principle cessante ratione legi 
cessat ipsa lex should be applied. 

The reason for the bona-fide eight-h¢ day, 
Mr. Loree concludes, does not exist in connection 


with the movement of railway trains, and therefore 
the principle should not be applied. 





View of the Eight - Hour 
Railroad Dao 


West's 


No Change in Volume. of Business Ex- 
pected at Présent 
Special Correspondence. of The Annalist 
CHICAGO, Sept. 8. 

ATISFACTION over the averting of a railroad 

trainmen’s strike is lessened by contemplation 
of the price of peace. It includes, many Chicago 
people think, a setback for the principle of arbitra- 
tion, an impairment of Congressional dignity, ad- 
ditional strain in the relations between employers 
and employes, and between carriers and shippers, 
some new and difficult phases of economic prob- 
lems. But the country’s sanity and shrewdness 
have been sufficiently tested during the course of 
the European war. The worst domestic difficulties 
seem simple by comparison. 


CALM IN FACE OF DANGER 
rs ness 


So great is the momentum of general busi 
in the United States that the labor cri last week 
scarcely reduced it at all. Extraordinary 
tions against a strike were taken mostly 
themselves. C« 


railroad managers 
ft rrenev 


unusual amount of cu 


called for an 1 
forehanded housewive 


ers hastened home and 
bought a lot of canned goods. 
in the local coal market, but beneath 
surface there was the usual calm. 





There was 


The explanation of such equanimity while strike 
plans were being rushed is that the public at no 
time really expected a strike and felt that if it 
did occur after every effort had been made to avert 


it that fact would prove it necessary under the 


circumstances, and if it had to occur the sooner 
it was over with the better. Though realizing the 
horrible waste and worry of such a strike, few paid 


much heed to superheated predictions of calamity. 
Railroad managers and those shippers who expect 
soon to pay more freight charge which they cannot 
readily pass along to consumers naturally feel 
sentful. 

What will be the effect on business, assuming 
that the eight-hour law stands the proposed test 
in the courts? Presumably there will be no ap- 
preciable effect upon the volume of business at 
Whether there will be later will depend 
upon the addition to operating costs and the 
ability to equalize and offset it. While prosperity 
continues an additional fifty or one hundred mil- 
lions in freight rates will probably be accepted by 
the ultimate consumer as a cheap price for the 
averting of a railroad strike. Investors are glad 
to see the Government assume more responsibility 
in transportation matters and they hope for con- 
sistent and scientific regulation before long. 


re- 


present. 


TEST STILL TO COME 

The eight-hour law may require more testing 
to reveal its strong and weak points than would 
have been needed if it had been passed in less 
haste and with less excitement. Al! sorts of rail- 
road people are much perplexed, not sure even to 
whom the law applies, or how. 

Producers and distributors are suffering from 
congestion of business as the result of car and 
labor shortages, which are becoming acute. West- 
ern traffic is the largest on record for the period. 
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New Upturn in Steel Orders 


SECCRREEROREE 
i | 1] ii} aa 
Hit tpi tpi 
S. Steel Orders }/ | 
FFE EFE HEE +4 

Pitty T tT 
=: 4 
| ger 


os a eos on om sm 


hit ~ fron Production 


sae! 


Iron Production Fell Off a Little Last 


not occupy the same space at 


and nature abhors a 
tary principles of phy 
ble that the process which ha 


vacuum 


taken place i United States Steel common is not 
There was always something 
on which the $508, 


stock was supported, but the 


at all myste 
the corpo 


302,000 of ec 


apitalization 


there sixteen years ago is no 
and 
barrel by barrel, until it has all 


something which was 
longe1 
been crowded o 


water then, it has 


present it was 


ts place is something more sub 


disappeared. lh 
which 


stantial. That the stock market, 


usually rea right conclusions in time, even 
if it travels a 
men at $100 a 
good measure 


igzag course, now rates Steel com 
share, with a small premium for 


MAKING MANY MILLION AIRES 


of the Steel Corporation, and its 
stock, proves that a 
corporation, as surely as an individual, can re 
which it has lost by a wrong 
beginning. The organizers of the Steel Corpora 
tion put 1901, when inflation was rife, 
the Americ: idge Company, American Sheet 
Steel Company, American Steel Wire 
Compa American Tin Plate Company, American 
Steel Hoop Carnegie Steel Company, 
Federal Steel Con Lake Superior Iron Com- 
pany, National Tube Company, National Steel 
Company, and Shelby Steel Company. Their total 
few months before word got around 
$667,612,000. They 
capital and $40, 


The history 


unwieldy issu common 


e of 


trieve a go« 


and and 
Company, 


Dany 
ipany, 


market value a 
of the promoter 
added $25,000,000 for rking 
000,000 for their services as joiners and fitters, 
making a tota 12,000. With this as a re 
some $650,000,000 of water, 
hereby creating ith a few strokes of the pen 

number of m who have since in 


1 to their hearts’ desire a fondness for rail 


was 


ceptacle tl 
naires, 


raries, old masters, and 
eat days, which took mer 
d dinner pails to instal 


own wonderf 


the history 
Summar! 


rupteyv c 


American Hide & Leather 
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We ni re ina of thi 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau Street, New York Tel. 3173-4 Cortlandt 
“Moody's Plan of Action is Service Satisfaction” 





Month; Unfilled Steel Tonnage Increased 


these 


rea 
orga 


But they were remarkable men, 
They selected men who knew the steei business a 


put them in charge, and because the world 


just then entering upon the steel age, and 


steel, the corporatior 


men knew how to make 


gan to move ahead. As earnings came 


Directors wit! 
mills. 


management went before the 


appropriations for new 


quests for 
in the periods 


ually, year by year, except 
steel products sold too near the cost of produc 
to leave any surplus earnings, the corpor: 
cumulated tangible assets where water had 

The substitution of physical assets fo 
capitalization went on at a rate almo 
dreamed of when the corporation was or 
Expenditures for property and construction fron 
April 1, 1901, to Dec. 31, 1915, amounted to $493, 
814,000. The net current assets in that time 
creased $153,564,000. At the beginning of the « 
rent year the company had added $647,378,000 
its fixed and current assets. 

These new assets were acquired in 
There were depression 


years 
generally good business. 
but on the whole the corporation had no grout 
business up to the e 
pectations of the men who it. The 
along came the war, which offered opportunitie 
The management declined 

preferring to cor 
For a while 


for complaint. Its was 


organized 


for doubling profits. 
take any strictly war business, 
tinue along the regular lines. 
fered, or appeared to suffer, by this program, fo 
other steel companies secured very large and prof 
itable contracts which the corporation might ha 
had. After that the rush of strictly com 
mercial business which had been turned out of 
inability of so ma 


came 


channels by the 
companies to handle anything but their war 
ness. E 


expand. 


regular 


rnings of the biggest company begat 
And then came, too, the war demand 


aw and semi-finished steel. 


SQUEEZING OUT WATER 
the end of August, it is estimated, 
had added $110,818,000 to its as 
rges and dividends. That was 
in eight months. 


marked the price 


commo!r 


up. The corporation has done 


mendable thing in building up a business as big 
its huge capitalization, and investors appreciate 
On the showing as of Aug. 31 the corporation had 


total assets of $1,490,800,000 to carry a capitaliza 


tion only a little greater than it had sixteen years 


ago when the assets were only about half what 
they are now. 
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Labor Unrest Becoming 


Acute in South 


With Demand for Labor Exceeding Supply, 
Other 


Features in Business at Baltimore 


Disputes Grow in Number 
i 


Special Cori ) of 7 
BALTIMORE, Sept. & 

HE present lab tuation, elsewhere ‘ 

what acut ve! eflected the Sout 
It is not promising, tI 1 we everywhere, and 
conditions so far ; iy 2 é the 
factory 

But in Baltimore r tl holds true ver a 


large area—labor diff tie l largely abs« 


industrial circles and f I ( Ur 
certain in the loca othing industry for ‘ 

months, attaining point early in August é 

the mediation of the Mayor seemed nece iry to 
prevent a mpathetic rike of all Labor Federa 
tion members in the cit nrest in the garment 
working trades broke out on Au f th a riot 
involving 2,000 perso at othit t¢ f 


Obiection of Federatio 


Henry Sonneborn & C 


workers to the pres: e of four members of the 
Amalgamated Clothing Workers precipitated the 
trouble. Serious friction between the tw abor 
organizations began with the Strouse strike and 
the importing of Amalgamated workers, and at 
present each of the twe nior ¢ work @e to 
control the needle trade n Baltimore Racial 
differences figure in the trouble, and the d t 

faction evidenced by recent strikes that have « 


curred seems more an 


objection to fellow-en ploye 


than to the methods of employ the Strous« 
strike involving no very great increase in wage 
OTHER DISPUTES 

Manufacturers of licorice have also been cor 
fronted with a strike, a more erious one inclu 
ing probably 1,500 on boxmake at ten or ore 
of the local plar t Amone other thing t I 
ers wished a fifty-five hour wee a 10 per cent 
increase in wages, and recognition o e United 
Order of Boxmakers and S iwye1 first organized 
on June 6 last. Employers have been as insistent 
in refusing recognition as the strikers in demand 
ing it, and it would be possible for the employs 


if successful, to cripple 
boxes for 
all in present 
highest point. 


Referring to employment condilior {fo 


the manufacture of wooden 


munitior cracker and canned stuf 


demand 


George A. Mahone, Director of 
Bureau, says: 





Compared witl ’ é 
@eneral Jabor situation of J a 
good There ai of « rse pm naan 
who find difficulty ir bt ¢ - 
Stance, cler) md « tu , 
Only a srasor cle 

Most of our plac 
Vicinity except, of 
get request fron i ‘ 
Situation i r: 
it is almost I 
farm The d ‘ ¢ the 
absolute! 

Approx el 
skilled labor , : ae 
and not over 14 

. a 

and ott hel 


shops and 
there has been te nf 
frade } 


compara el r lt 


The Federal Labor Bureau ’ for Aus 
show applications filed for 217 employe 161 3 
sons applying for employment and 145 being act 
wally employed. Labors were in vreatest d 
mand, then machinists: of those emploved at surg 


born workers outnumbered foreigners of seven na 


tionalities, Hebrews leading, by 11 rhe bureau 
succeeding in a genuinely constructive proble1 
and these figures seem significant as v u err 
typical of the labor situation obtaining in thé 
country 

The Davison Chemical Compa hus i da 
official statement descriptive of the development 
of their Cuban ore mines and construction worl 
at their Curtis Bay plant he development 
will make available one of the most mportant 
known pyrites deposits, and the wor r eff 
ciency and enlargement of the lecal plar e both 


progressing smoothly. 


A new shipyard—the Coastwise Shipbuilding 


Company—has begun work on + coal barges 
representing a $400,000 order, while assurances 


have been received from the 
which takes five of those now 


Railroad, 
r built, of 


« 
4 


Reading 
beir a 
The new 
e in a combination 


second order within a few months? time. 
company, however, will speciali 





sail-and-power boat for in the river and 

coastwise trade of South America, such boats to 

be equipped with Diesel oil-burning engines. 
Within the last f ts have been 


use 


} 
our weeks contrac 


closed for about $9,000,000 in new merchant ton- 
nage by the Bethlehem’ hipbuilding subsidiaries, 
and the City of Baltimore will officially entertain 
Charles M. § i Ni 1 in appreciation of 
develo} he Point plant and the 
onse é nditure ( v of 30,000,000 to 


40 OOUL 





SOUTHERN CARRIERS 
(;ro ear’ 9 1 tine yutner Ra iV Com 
pa ‘ he eel Aur j re- 
I € ef >Zt ne of the ime 
period ¢ ‘ ls or this year being 
$1 I Ba re ¢ hio ushing work 
‘ Le I Railroad in Kentucl tapping 
the prope he Elkhorn Cor- 
wat it State Ai Wheelwrig a large 
to e ¢ ‘ alre engaced pr di t It- 
t « ore t ‘ < oad i i ce t *t- 
r temporary hou o that several thousand 
nec é prob bye ving there before the 
e of the oO 
Aithough, due to storr n the latter half of 
t mont earnings for Ju were D) means 
tisfactoi eross reve es of the Seaboard Air 
Line Railway for the three wecks ended Aug. 22 
are S3192.209 17 dvance of the corresponding period 
la ea In the recent floods, however, the Sea 
hoard ws ompara ely fortunate where losses of 
the road are cont ted with those of the Southern. 
Noti 0 the Wester Maryland’ annual 
nee¢ ny, to o l Oct l> will be issued shortly. 
The annual report, after allowing for interest 
harge ting that « the issue of £$16.000.000 
of notes in default, as well as taxes, shows that 
the r a ip of $500,000, £100,000 in 
€ ( ount equired to meet the fuil 
divider 1e pre ferred Dividends on 
preferred oO have ( been paid for several 
eal 
rhe Sout! prosperity as ect er by he} 
rarine , 1S noticeable again 
e Louisville & Nashville Line 














whi f ‘ ad week in l r 
0,185, a ompared with $1,038,570 for that week 
r 1915 Gross earnings from July 1 to Aug. 21 
vere $8,871,865, a gain of $1,253,057 over the same 
period ia ca 
The Inte tate Con erce Com ssion b ite 
de on of Aug 8 pern the Southern Railway 
and Atlant Coast Line to continue their opera- 
tion of the Chesapeake Steamship Line between 
Baltimor and Nx olk and Baltimore and West 
Point, and the Seaboard to continue ownership and 
operation of the Baltimore Steam Packet Company 
Old Bay Line De veen Baltimore ane Norfo 
Because of the arge stock holding of the Penn- 
lvania Railroad the Norfolk & Western, the 
atter roa must dispose of its sto in the Old 
1h on Line and the Norfé Richmond Line 
Ihe ght of tl inies to operate ater -lines 
« t eda nde r he Pa i ( a a a t the 
road or ne { } eil owne I Pp of € Dal 
( mstituted merely a co iation of their 
‘ I Yi fre Baltimore to Norfolk ine com 
i on hold r nued railroad own p of 
pub id ige, thereby taining the conten- 
on of t ra d It ipposed the decisio 
be « rea ommercial advantage to the large 
te te yntiguous to the Chesapeake 
It believed that ere has been a quiet ab 
rption of the comm tock of the Alabama co; 
pa by rest vhich believe in the future of 
‘ nag e South and who are confident 
OL U! ie operation of compank now worhk 
g in the Southern field. 7 eports for the 
first half of the irrent year showed a very 
ealthy tone, greater increases are anticipated for 
the latter part of 1916 in the earnings of the Ala 


bama 


NEW B. & 


ompany 


O. ISSUE 


fo reimburse the parent company for sub 
diary improvement and extensio the Baltimore 
& Ohio is arranging the details of an issue ap- 
proximating $15,000,000 in 5 per cent. bonds. Ap- 
plication te i¢ these securities has just been 
made to the Ohio Public Utilities Commission, the 
smounts which the commission has been requested 


to authorize Baltimore & Ohio Rail- 


bei g: rhe 


road Company, $10,615,000; Baltimore & Ohio 
Southwestern Railroad Company, $3,811,009, and 
the Ohio & I itt e Kanawha Railroad, $17,000. It 


is intended that through the bonds proposed the 
i 
to 


ubsidiaric return the 
their improvement. 


may 


fi 


parent company 


ims advanced r 


lhe local money market is comparatively quiet, 


being at about 5 per cent. Mercantile 


howing, while trading 


call money 


Marine has made a strong 


will probably be cautious in the railroad shares 
until the financial effect of the recent eight-hour 


law becomes apparent. 
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sev aoliar di at e i | s 
7 I 
- Chamber of Commerce deve ed stand- 
ny € ¢ ne 1916-1] Cron A 
just openec Always, after é rot ‘ es 
Aug. 31 nd a before the rop hé e- 
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about and Ww nh represent 1e bes a big 
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cal nd muc} aller measured quantity of grain 
had an estimated valuation of $2,477,000. 

T} Ce > { what Wa aid, 4 vl 
the blac ist and bight ( pu d in 
PHE AN? arly in July, ir t was 
pointed o 1 “ e there W ) ta 

. . Mee > 
ot t Oop LOSSe6S a he effect or oad ton- 
age and otn a vould ike to 
‘ - ; ‘ Fi , 
aos u©nic 4 I .O Ww Ss mone { UI 
be materia iffected by the bad se 

Phere ere, for example, 00,000 ishels 
wheat in the day after Labor Day run a year ago 
and the e} , > x} t { ] 
and wl ay ace e ol whea i eapolhs 
that da was 90 cents. That > 0,000 
here we 1,093,000 bushel e day after 
Labor Day run this year, but t age price 
if wheat was iust } $1.5 hat 1 
c v it Wa jJUSE are Did, nade 97 
659,000. Corn, at an average « about 
80 cents tl was 77 cents a ye go. Oats 
are lowe this vear, 44 cent omparec 1 50 
cents; rye 1  &- compared > i] ey, 
that avera; about 75 ce ist a. vo 84 
cent he average now, ar a 1, that 
brought $1.65 a year ago, is now $2.10 
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Money 


Gold Inflow, Still Very Large, Sug- 
gests a Future Problem—Ease of 
Commercial Paper Rates 


HE outstanding event affecting the money mar 

ket last week was the receipt of $37,500,000 
more gold from abroad. Not ali of it has yet found 
its way into money market channe's, but it has been 
added to the country’s stock of geid and strengthens 
by that much the foundation upon which the credit 
structure is reared 

It may yet become a serious problem what to do 
safely with all the gold which the country has re- 
ceived, and may receive in time to come, but until 
now at least the inflow has been welcomed. If there 


is to be a decided readjustment of interest rates, in- 


cluding money market rates, after the war, it would 
be unfortunate were a condition of false ease cre- 
ated in this market because of the steady flowing 
in of gold shipped here in payment of part of the 
goods bought by E But the gold is coming, 
and is likely te continue to come for an indefinite 


period. 


lrope. 


Commercial paper has become easier relatively 
than collateral loan That is partly because a 
large amount of foreign financing has been done in 
the shape of loa red by coliateral, but it is 
also due in part to the effect exerted by the exist 
ence of the Federal Reserve system, which makes 


commercial 
ever 
take paper at a lowe 
were it not available 
of that arise. 


paper a better banking asset than it 


was before ks are therefore willing to 


rate than they would take it 


vr rediscount should the need 
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This chart shows the percentage of discount on the first day of each month since January 1915, 
of German marks, the strongest of any of the exchanges of the Teutonic Allies, and of Russian 
Rubles, the weakest of any of the allied exchanges, The lines are tending to come together. 





Exchange 























































utonic Exchanges — 
Neutral 
Very Dull 


ot 


loo 
Ludies 


business in 

» changes in the sev- 
importance. A 

ding feature was 


narks, although there 


the close. The 
of banking report, 
business availa ie 
m 
marks. 
of the activit ’ 


It 


sian internal bonds 


jeclined. re- 


was 
al banking institutio 

sums of money to 
in exchange were 
steady 


»wever, were 


nange in the sterli: 


4 


it the volume of 
the previou wee 
ed on English 


350,000,000 worth of 


es from England 
nange was maine- 


ra the . 
tne cios¢ 


ga 


ve volume, tI 
an than In pre 
vere also mor 
ad beer ea v 
i extreme 
ost nil. Italian 


yng, and there i 
i ge amounts 


ertible gold notes 


erted into the new 
gold notes due 
year notes wi 1 be 
iolder at maturity, 


per cent. gold bonds 
vable at the option of 

United States gold. 
alian exchange. 


iInued 


very au 
me time 


1 Dutch 


past, e 
exchang‘ 





-se exchanges was 
nange du 14 
Pe . 
led~ Dis A 
or * 
1.75% . 
at ie 
. 10.81 
{ yh 
~ 


ur Insurance 
That Will Pay Direct 
an Income fer Life. 


eat 


hin the United States 


ies. $60,006,052.01 


»,652.97 





ice Company 


Montpelier, Vermont 


2 SL RRR 





CeCe S HT ESESCBEHE® 





idrea 
ac S$ @eweseseossooe 















THE ANNALIST 


New York, Monday, September 11, 1916 





European Financial Cables. 





RUSSIAN INDUSTRIALS LEAD 
DECLINE ON BOURSE 


Market Offers Little Resistance to Profit- Taking 
Sales Terms of War Loan to be 


Announced Soo 


By Cable to The Annalist 
PARIS, Sept. 9. 

HE Bourse was irregular this week. Russian 

industrials suffered most, but the contagion 
spread to French war stocks, which had advanced 
rather too rapidly last week. The general tone of 
the market was good. It must be remembered 
that transactions are currently much below nor- 
mal, and comparatively moderate buying sends 
prices up, and they offer little resistance when the 
inevitable profit-taking develops. 

Russian industrials recovered today, in sym- 
pathy with Petrograd. The Spanish group was 
weaker, owing to the fall in exchange. Coppers 
improved, on receipt of better reports on labor 
conditions from your side, but fell away at the 
end of the week. Rentes were firmer, closing at 
64, while the war loan was unchanged. East Asiatic 
Danois recovered the whole of last week’s loss on 
renewed Scandinavian purchase 

Minister Ribot and the Budget Committee are 
discussing credits to cover the remainder of the 
year and the terms of the October war loan. A 
statement of their decisions on these subjects and 


‘ onclude d 


of the arrangements which have been 
f 


with the British Treasury for future payments 
abroad and the maintenance of exchange | p 
ed when the Chamber reassemble 

Gold shipments have resulted in the reduction 
of the quotation on sterling exchange to below 25 
for the first time in many months, the closing rate 
being 27.98. Dollars moved in sympathy, closing 
at 5.87. 

The weekly return of the Bank of France 
shows that the war finance item has been aug- 


mented by 10,000,000 francs. 


LONDON MARKET NARROW; GOOD 
IN TONE 


Destruction of a Zeppelin a Market Factor—An- 
other Move Made in Effort to Sever All 
Pre-War Ties with Germany 


By Cable to The Annalist 
LONDON, Sept. 9. 
— satisfactory military news was re- 
flected on market sentiment, but not on busi- 
ness dealings, which remained narrow, though the 
tone was good and prices firm in most section 
The destruction of a Zeppelin near London on Sun 
day was also a stimulating factor, as the latest raid, 
which was carried out on a big scale, was probably 
a 


designed to create enthusiasm in Germany for the 


war loan. It is anticipated that subscriptions to 


the latter larger than to any of its predecessors 
will be announced when the lists are closed, but evi 
dence is not wanting to show that the confidence 
of the German public is waning and much sig 
nificance is attached to the steady movement o 


favor of London and again 


neutral exchanes 


Berlin. 

British Government securities displayed a 1 
ing tendency throughout the week d f r 
grade issues also improved. A Ly counte 


were quiet and without decided trend. The Fr: 
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national loan weakened further in anticipation of 
the new issue. 

Numerous speculative stocks are still proving 
attractivé, with war securities chiefly favored. Oil 
shares were less animated and prices were re- 
actionary, especially Rumanian Consols after mili- 
tary reverses at Turtukai. Lobitos was a promi- 
nent exception, owing to reports that old contracts 
had expired and new ones concluded on good terms. 
More activity developed in South African mines, 
the Modderfontein group displaying marked 
strength, while lesser improvement occurred in 
other prominent eastern rand shares. Good de- 
velopments were the cause of the rise. British Oil 
and Cake Mills Company announced a new issue 
of 250,000 £1 shares at 23 shillings per share. The 
issue mounted to a premium of 6 shillings during 
the week, but closed lower. Another important 
South Wales colliery absorption was announced, 
the group including Lord Rhondda and the Im- 
perial Navigation Coal Company offering to pur- 
chase the £1 ordinary shares of the Norths Navi- 
gation Company, at £2 each. 

Arrangements are now complete for the mobil- 


t 


f small amounts of securities under 


zation oO 


Scheme B, but only bearer bonds of less than £1,000 


will be handled by a special agency. Registered 
stocks of any amount will be taken direct by the 


Mobilization Committee. 
There were no striking developments in the 


money market. The demand for funds was good, 


owing to the teady absorpt on of Treasury bills, 
and supplies were sufficient. The Continental de- 
mand for bills keeps the discount market easy. 


Reserve of the Bank of England shows a further 
decrease of nearly £1,000,000, but the total is still 
satisfactory. 

Trade returns for August are encouraging. Com- 
pared with July imports were down £655,000 and 
exports up £1,241,000, so that the adverse balance 
was smaller by £1,896,000 at £20,658,000. Com- 
pared with August, 1915, imports were up £6,620,- 
000, exports were £15,696,000 larger and the excess 
of imports less by £9,076,000. 

A royal proclamation published today marks a 
fresh decisive step in severing pre-war ties with 
Germany. The proclamation orders all Britishers 
having claims against enemy persons or Govern- 
ments to submit full details forthwith. 


Security Conscription 


Financial London Thinks Gorernment’s 
Mobilization Pian Gives Advantage 
to Owrers, Not the Sta‘e 


Special Correspondence of The Annalist 
LONDON, Aug. 24 
YiNCE the Treasury launched its extended scheme 
bY fo. the concentration in its hands of Canadian 
and neutral Government and other securities, the 
essentiz! details of which were published in last 
week’s ANNALIST, little else has been discussed in 
banking, Stock Exchange, and other financial cir- 





cles in Great Britain. The proposals have been 
subjected to minute dissection, and although a num- 
ber of objection have been raised the result of the 
investigation has been to confirm and emphasize 
first npressions, which were that the Govern- 
ment ‘fer was, taking all factors into considera- 
tion, fai:, reasonable, and well thought out. 
To a for a perfectly water-tight scheme, 
hic \ i not in any circumstances involve a 
acrifice y any person, Is merely to seek an un- 
a able ideal And if such a plan could be 
el ted it would almost certainly be so crammed 
with ind technical safeguards as to be practi- 
workable. The more the heme is studied 
by those possessed of expert knowledge the strong- 
er the conviction that the Treasury in framing 
proposa animated by a desire to allow 
any advantages to accrue to the depositor and not 
to the State And this notwithstanding the opinion 
entertained in certain circles that the Government, 
n view of the con ription of the country’s man- 
hood, hz been extremely lenient in its treatment 


of what passes by the name of capital and wealth. 


These have not really been penalized in any form, 


and, so far as the resources of the public are con- 
cerned, the Treasury has done no more than urge 
their loan to the State at highly remunerative 
rates of interest. 

The taxation proposals of the Government are 
not in any sense a penalizing of capital or wealth, 
since they apply to current income and affect all 
classes impartially, the imposts being merely ad- 
justed to the circumstances of the taxpayer. Even 
if the mobilization proposals had been palpably un- 
fair to those asked to deposit their holdings no 
grievance could exist at the present stage, as the 
basis of the arrangement is voluntary. 

Having regard to the national necessities, it is 
admitted that a penalty will be attached if the 
response prove inadeqvate, and contingent com- 
pulsion may be only a degree removed from press- 
ure immediately applied, but it is quite certain that 
before the investor could be compelled to partici- 
pate any inequalities, should they exist, would have 
to be removed. 

The Treasury, it will be recalled, had no hesita- 
tion in agreeing to pay the depositor the full price 
realized for his holding in the event of sale, thus 
making the deposit valze plus 5 per cent. the min- 
imum which the holder would receive instead of the 
minimum and maximum, and the authorities, more- 
over, are lending a willing ear toany reasonable 
suggestions for insuring success,’ but some of the 
concessions they are béing° asked to’ make go’ be- 
yond legitimate bounds.: ‘ : 

One class, for exaniple;-thifiks the Government 
should guarantee them against*anf loss of capital 
value in the event of realization? “They argue that 
the Government might sell their securities, pay de- 
posit value plus 5 per cent. or something more if 
a higher price were realized, which prices would, in 
any case, be far below the prices originally paid, 
and that later on the depositor might witness his 
securitie rise to pre-war levels, thus levaing a 
heavy capital loss 

The argument is not a very sound one and ig- 
nores considerations which are essential to a prop- 
er appreciation of the potential situation. Mr. 
McKenna has stated emphatically that he con- 
siders a sale of the securities deposited a very 
doubtful possibility, and it should be clear even to 
those little versed in financial matters that realiza- 
tion would imply an inability on the part of the 
British Government to arrange for the redemption 
of the loans of which these securities will form 
the collateral when the date of repayment arrives. 
That could really only come about as a result of a 
breakdown of British credit, in which event the 
selling value of the bonds and stocks in question 
would certainly not be in excess of the figure at 
which they are deposited plus 5 per cent. 

Nor will deposits under the scheme take away 
from the owner all power of. dealing with his se- 
curities while under eontrol of the Treasury. De- 
posit certificates will be issued in which a reasona- 
bly free market is expected to exist, and although 
such deposit certificate would have a speculative 
element not attached to the actual security, inas- 
much as a buyer would not know whether he would 
receive ultimately the security which it repre- 
sented or a cash payment, the fact that during 
the currency of the deposit an additional one-half 
of 1 per cent. per annum will be paid on the se- 
curities which will be represented by these certifi- 
eates is a material consideration. 

It is significant that on the publication of the 
Treasury terms prices of the securities included 
in the list showed a distinct upward tendency, and 
when the market is ultimately established the ex- 
pectation is that the deposit certificates will have 
a value rather higher than the actual securities. 
The Treasury has been asked to make a notifica- 
tion in the event of the securities being sold and to 
substitute for the deposit certificate a Treasury 
document showing that the holder is entitled to so 
much cash at the termination of the deposit period. 
If this were done a depositor would know his exact 
position and a buyer precisely what he was secur- 
ing so that another possibly legitimate objection 
would be removed and the speculative element re- 
ferred to would no longer exist. 


¢ 


Deliberate t finding, it is satisfactory to 
note, has been restricted to a very small minority 





and criticism has been mainly directed to the few 
but obvious weak points, so that the Treasury 
should have an opportunity of removing all genuine 


uses of complaint. 


per cent. is the yield on the securities of 
the very successful Public Service Corpora- 
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Details of the Russian 
Income Tax 


Foreign Investments in Russia Subject to 
the Levy Which Is Likely to 
be Permanent Part of 
Fiscal System 


Special Correspondence of The Annalist 
LONDON, Aug. 24. 

HE volume of British capital embarked in Rus- 

sian industrial and mining enterprise is fairly 
substantial. The expectation is that the new politi- 
cal alliance brought about by the European war 
will have as its counterpart a much closer com- 
mercial relationship between Great Britain and 
Russia than has existed hitherto. This will be the 
case undoubtedly if the resolutions of the Paris 
Economic are allowed to have full 
effect. 

It may be some time before this country will 
be -able to, export; its..capital so. freely as in pre- 
war days,.hut;it will. not- be -the last of the bellig- 
erent..countries: to.;overtake the destruction of 
wealth that has been going on for more than two 
years and.is still-proceeding. Russia undoubtedly 
will look to. Great, Britain to assist in the develop- 
ment of..its industries and the exploitation of its 
great mineral wealth when the days of peace 
return. 

The war has sundered the German fetter that 
had fastened round her commercial life, and Rus- 
sia’s first care will be that the broken links are not 
reforged. But Russia, like all the other fighting 
nations, has the cost of a colossal conflict to pro- 
vide for and has taken the side of the more far- 
seeing in making early provision to meet interest 
on war debt by raising the scale of existing taxa- 
tion and devising new imposts. Obviously this is 
a matter of very considerable importance to those 
who may be contemplating the actual investment 
of funds within the empire or are already amenable 
to Russian taxation. 

The British Embassy at Petrograd has there- 
fore performed a useful service in supplying de- 
tails of recent legislation dealing with this sub- 
ject which may be of value to prospective investors 
of other countries. An industrial tax on profits 
has existed for some time. Nothing is payable if 
the income is less than 3 per cent. on the capital 
involved, but if that amount or above the taxation 
is on the following basis: 


Conference 


Profits of 3 per cent. of capital are taxed 5 
per cent., 6.5 per cent profits at 6.34 per cent., 
10.5 per cent. profits at 7.87 per cent., 15 per cent. 
profits at 9.59 per cent., and 20 per cent. profits 
at 11.50 per cent. 

The tax is increased by .19 per cent. for every 
additional .5 per cent. increase of profits between 
the stages shown above, and if the profits exceed 
20 per cent. on capital the tax is 11.50 per cent. 
of the total amount of the profits plus .5 per cent. 
of such portion of the profits which exceeds 20 
per cent. These are the rates as modified by the 
new income tax law, which will come into force on 
Jan. 1 next. 

By its operation any income derived in Russia 
from any source whatever is subject to the tax un- 
less the contrary is expressly provided. With cer- 
tain exceptions all incomes exceeding 850 rubles 
per annum are to be subject to income tax, foreign 
joint-stock companies registered in Russia being 
liable on account of income received from opera- 
tions in Russia, while foreign companies with in- 
terests in Russia, which previously have escaped 
all taxation, will in future be required to pay on 
any income derived in Russia, whether from real 
commercial 


property, any industrial or concerns, 


payments out of the Russian Treasury, capital in- 
vested in Russia, or any other source. 
This regulation will presumably affect such an 
enterprise as the cotton-spinning business of 
J. & P. Coats, hich h 
Russia. Very elaborate 


the rates at which the 


extensive factories in 
details are furnished of 
necome tax is levied, of 


which the following are examples (rubles): 
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50,000) 
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rubles in excess of 400,000 rubles. All these rates 
are to prevail for the years 1917 to 1919. The 
Russian Government has also followed the example 
of the British Exchequer in placing a tax on ex- 
cess profits, an impost which promises to be exceed- 
ingly productive in this country. The tax is to be 
levied only in the years 1916 and 1917, and will 
be payable by companies paying the ordinary in- 
dustrial tax if their profits assessed for this pur- 
pose are more than 8 per cent. on their capital 
and exceed the average profits in 1913 and 1914; 
other profit-making concerns or occupations if the 
profits as assessed for the ordinary industrial tax 
are not less than 2,000 rubles and exceed by 5,000 
the average profits in 1913 and 1914; Di- 

managers, &c., if their 
salaries as liable to the ordinary industrial tax 


rubles 
rectors, emoluments or 
exceed by 5,000 rubles the average amount re- 
ceived in 1913 and 1914. 

The amount of excess profit is therefore ar- 
rived at by a comparison between the assessment 
for the ordinary industrial tax for 1916 and the 
average amount of profits obtained in 1913 and 
1914. The pre-war standard of profits is fixed at 
8 per cent., and that is taken as an arbitrary figure 
if the profits were less than that percentage or if 
there were no profits at all. Thus the tax is pay- 
able only on profits in excess of that amount. The 
tax is of a progressive character as will be seen 
from the following scale: 

On Profits 
Exceeding, 


But Not Exceeding on Rate of 
the Authorized Capital, Tax 
Per Cent. Per Cent 


16 32 
17 ot 
18 . 36 

33 


On profits exceeding 20 per cent. the rate of tax 

40 per cent. 

The total amount payable for all taxes is limited 
to 50 per cent. of the capital. Profit-making con- 
cerns other than those enumerated are taxed at 
the rate of 20 per cent. on the increase of profits 
exceeding 500 rubles, while the rate of taxation 
on salaries and emoluments is 20 per cent. on the 
increase exceeding 509 rubles, so that while the 
sweep of the net is wider than is the case in Great 
Britain the actual taxation is not so onerous, and 
those whose excess earnings are small or moderate 
pay less than those who are deriving great ad 
vantages from the country’s war outlays. 

The excess profits tax will only affect foreign 
capital already invested in Russia, but the income 
tax will almost certairily be a permanent feature 
of the Russian fiscal system and will have to be 
taken 
the provision 


into account in any proposition involving 
of funds for the 
Russian industry. 


development of 


An Indirect Ship Subsidy 


Special Corre sponde nee of The Annalist 
OTTAWA, Sept. 7 
: ies Dominion Government has under considera 
tion a plan for the encouragement of ship 
building in Canada by the extension of the present 
system of State aid toward the construction 
aryaos ks. 


The desirability of 


building by some form of Federal aid was discu 


reviving Canadian shit 


last session of Parliament and a sub 


i the Cabinet was subsequently formed to 


It is learned that the 


adopted and that on w 


at present bending its energi: 


> for direct State aid for shipbuild 
attain the same end by relaxation of 
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and St. John, but con ons have arisen 


made it im ible for the full 


oO 
to be secured for the 
> will be made less stringent, 


take the first 


hoped in this w iy to 
l shipbuilding in the Dominio 


encouraging 


actois, cne by ene, a vi 
of having reached and passed the 


prese Order 


nt record 
1; — ee ’ =— . 
delivery, however, are large in 


the climb book« 
future most 


‘gainst any notable sla 
ing in business for many months to come.—F 


lin National Bank of Philadeiphia 


l 
and this should insure 


Why French Landtord 
Is Unhappy 


Under Morse 
Difficult 


ollection of Rents Is 
Has to 
Pay D He Complains 


Sometimes 


Bitteriy 


The Annalist 
PARIS, Aug. 20 
e Summer session a1 
with the settlement 
till in abeyance. The 
so modified as to be 
comprehensible in its 
le thing has got into 
take a modern Sol- 
ny equitable adjust- 
ar off as ever. 
intry—so unanimous 
has become divided 
camps. On the one 
syndicates to safe- 
tenants 


similarly to actively 


while have 
their natural enemie 
ikeiy to continue until 


tuation were reviewed 


since when various 


most of which, how- 
fficulties—and they are 
ffecting even a partial 
mortgages running on 
may claim temporary 
ts as and when they 
pay in addition 5 per 
the deferred amounts, 
as the tenant pays no 
eferred rent. The Ia 
to pay rent on judicial 
idlord, of his ability toe 
1e¢ two million persons 
ng provinces alone af- 
it does not require an 
time it 
ype with such a huge 
ally in war time. As a 
per week 
tual dissatisfaction is 


alculate the 


cases come 


tends petitioning the 
against any tamper- 
non law,” and claiming 
Ce of 


six months 


the following 


of the average lar 
largely respo 
there are 
Broadly speak 
eem to favor 
ady who recent] 
complaining tl 
nt refused 
the latter fo 
man Was grant 


» lady had to 


MANUAL 


RIZTES 


33 Broadway, N. Y. 








New York, Monday, September 11, 191€ 






THE ANNALIST 


Curve of the Cost of Living 


1916 
Nov Dec Jan Feb Mar Apr May June Tuly Aug 


4++++ $444 4-44 44444-44144 HHH HY 44 














1917 
fet Qct Nev Dec Jan Feb Mar 






1914 1915 
July Aug, Sept Oct Nev Dec Jan Feb Mar Apr'May June July Aug Sept Oct 










































yroup of commodities. The A al Indez: Y 
tlu ri / ed and arranged {o represent a oretical” fa 
/ 
; ’ wy hme _ ‘ Pl 
. THE STATE OF CREDIT 
- s se ‘2 
ai } oO 7? e 2 i ¢ §$ New York Banking Position 
" - . sk (All Cles g I Ave ge Fig es.) 
rHE ANNALIST INDEX NUMLER . 
aw 2 erve,.-— 
——Weekly Averages——— | = ——Yearrs' Averag = | Week Ended ™ Deposit A P. 
. ! . \ ‘ . 4 ssa . ‘ } . . 
Sept. 9, 1916. .7185.98 = 1916 165.926 1896 09 Sept. 9, 1916...........$3,306,963,000 108,833,000 $410,310,000 12.04 
- or 1 - ~ 120 V9 2 sep 1916 8.959 000.000 291.435.6000 149_096.000 ] 1 
Ca O15 2 4 1G]! 150.00] LSYOU 10% » eoecees yawns P 91,4505, £49,0% 
pept. ll, 191 137.4] seogtienee ,; Cc} Se aes 2 666,685,000 > 214.184.000 05.572.000 17.96 
ro date. ‘Highest on record, ’s high ceceee 3,404,635,000 }592.631.000 92 000 14.85 
a= ended April 8 Mar. 4 lan. 29 9 
} A Py - + } la t pan. « a —* 
PINANCE yh rere 3,178,302 298,133,000 400,344,000 11.68 
e é ici n week ended ly 22 July 22 } 8 ne 10 
, W, 
Sales of ati if 0,66 Condition of All National Banks 
i g Of) 
Avy. price of 50 fier 0 59 } Loans and discounts and lega and specie, and the ratio of the latter 
: Hil i a ! oO and discounts « ‘ iti ba t e ¢ ne ' ‘ 
Sales of nds, | “ 12 UU < ave been (in round , 
Av. price of 40 bend 1, ey , Q1 «4 “ip Q . ) r é 
. 14 
Average , I 5 d di 
high-grade bond 1.4 NHO0 ounts $7,679 6G¢ 190 $6,660 $6,430 $ 4 $5,611 
_ r oOo 0400 00 ; ( van 5 . 0 . : rs 4G 
Nev » 015.000 Hf 8,000 a ek ee ee 5 , bo nN ) ? 
Re ding of ish to 
oo : ’ " ane ! 9 0 ] 9 15.1 . - 6.9 
POTENTIALS OF PRODUC rIvITyY 
The Metal Barometer Foreign end Domestic Exchange Rates 
} ci A E re ol New \ ( ( e€ Ww ) B 
) —y # od at par all wee | ranged 
U. 1 5 Fra co t} ge ec to 10 prer l e€ g 
D f ore exch ge on the } cll ore r es |: ‘ | 
Pig ir 
i 
Buildir Permit (Brac ‘ 
— A . I = - 
1 
1S w 
$65 ,24 
Siren Jiigrat n 
Inb , 
Outbo 4 
t ] 
bal } 
MEASURES OF BUSINESS ACTIVITY 
Bank Cleari " 
Ent a! Ar “ : 
returns gt ‘ } ; 
cha r pre a 
Cost of Money 
‘a < OM OO ; - 
os if v As ; hs | t ] y, ‘ Year to D te 3 me Weel ia 
BLO. cece pode S : rps. . . : 
Gross Railroad FKarnings \ 1 We Wee High. Lo 915 1914, 
i 4 a 6 @? ¢ a & 
lime loz 60-90 da 2 “ 2 (a 2 4 , 44 a i @10 
™ * . Q Qe Six mon ( r 4 ) r in 
ae 15,771,6 a) ‘ Co res nint 
QO): 1? 247.6 ( iO s 4 < a ( 
1915 : 1-6 a 4 1 6 ( 7 
. yy PR anh ] 409 
Gain or i ' 
j la i ‘ ; 
r ( 1 @ sR 
I 1 4 » 
fr ; . 
~ Q 
7 Be ) 1(,) \! : : 
‘ PRAD Gold Movement the Port of New Yort 
- 
I We P 
W e¢ \\ Ve 
E { 0 
I 
] { 
E 
| " Ne ) | . . - - 
kx po dil i ‘ Comparisen of the Week’s Commercial Failure Dun’s 
‘ 
From J 
a : “2 ) 
WEEIs RIC ‘ BASIC COMMODITIES 
P 
W ‘ ~ 
) ) Q 
( 
( | j ; J ~ fa fe 14 
bie { ’ 19 ) 
} } : 
1 Failures by Months 
’ , : Aug kKig Lc acti 
silk : | o 1916. 1915. 1916. 91 1914. 
1 1.00 | Number ; 1,394 12,096 15,874 11,226 
! i _ 26 Liabilities ....$20,128,709 $17,783,552 $143,047,368 $225,255,990 $248,944,994 
















New York, Monday, September 11, 1916 





















Reserve Banks’ Gold and Discounts 












Thousands 
of 
Dollars 











390,000- 
250,060 





200,000 
150,000— 
100,000 











400,000 — 


50,000 iit 








Thousands 
of 
Dollars 











SeeseseS 


t+ ; 
a a sa a ae oe ee 











oo. 





— 400,000 











































. Eke 
Discounts | 





oo orore + 




















350,000-——f-1:iGold Reserves]: 350,000 

















300,000 
250,000 





200,000 
-150,000 
100,000 









































































— 50,000 




















Comb 


Twelve 









































































*s within 10 > 000 4734 a 
Matu ies frorn 11 to 0.000 12.08 ) 
= Maturities from 31 to 6 SUS 000 16,523 > 
oy Maturities from 61 to 9 SSS O00 S ) 

”) , 77 8 - rl | Maturities over 90 d KOU U00 1,2 

484,102,196 t1.8 | 
2,956, 32.202 051 Ly @ | Titel. - 606.0% 971,000 $43.2: Ons 
New Or! 2 354,140 14,617,442 20,625,282 30.4 | Investment 

Omah 101 17,144), OW) 611,880,816  +26.1 | United States bond 703,000 RSF ) 

ati burg $ 145 42,711,728 1,747, 722.263 28.8 | One-year U. 8S. Trea & 351.000 : 

-rovid t 100) 5.816 ) ‘ R ) >> | a omen 74) ° 
St P: ' SE ee 3,518,200 ---« | Municipal warrant 27,975,000 23,7 ) 
Ss A SO 10,621,509 417,003,507 +19.3 | 
oer. £404,908 10,208,038 $133,195, 19.9 | , 

Washi rv 766 6,071,635 275,847 w.1 Total earning asset 5 000,000 
Total 16-cities ; m Federal Reserve notes—net 20,069,000 
ot: } ie $ S747 2 cs Ror 1 55.008. GG i) , 1 : 1 7 
- stab ic $10, 150,008, GO =5-5 | Due from: F.-R.- bank t 6,447,000 
al 97 ‘ . : ) 22° AKT - - a cae | Pnqgeas 
Total 27 citie $3. 803.153.S0 $2,636,057,042 $154,019,766,520 $108,187,855,440 2.4 | All other resources (371,000 
= - <=. . | 
Clearing House Instituti i rm 08.0% 
‘ . t t Tota resources Pe ee * SO10.799.000 $403,420, 000 
earing Ouse Institutions 
Actual Condition Sept. 9, with Change from the Previous Week. 
Banka. Trust Companies. All Members Change 
& $2,257,996,000 $1,047,606,000 $ ( 02 000 | Capital paid in s 20,000 $54.772.000 
: 208, 7; 0,008 78,905,000 wn 8 OST ONK) } Government depo ,P59 000 
‘ iron grees 2,929,000 000 11,347,000 | Member bank dep 1,219,000 
1,150,000 6,448,000 rv O00 1,074,000 | anit ha nat 1? YOO 
3.007 O00 Lott (an) $ Ot i ) 2 HOO a : a) ne 
r 8.290.000 92,846,000 401.1236.000 1.448 909 | Pederal seeset : 
A l ‘ é 179,569,000 465,100.00) 689.008 1.8K ABD | in circulation 1 O00 
reserve O7 SOSTO 2,500,200 69. SOL. O70 or  OTO S11 other lial i 2SS.000 OK) 
and 1 23,001, (ND 910 j 4,473,008 19,888,000) 
i >, OOM 126,55. Nut ww) 1 ood | Tota lial t TOG O00 $405.4 4) 
ol 10,960,000 Wid MM) 427 000 | Gold < 
’ it not 1 unks. see ae : 68 
Daily Average Loans, Deposits, and Cash Compared ( 
Avera ( r io nd cash: of ¢ learing e bank alone end wots lia} P 70.4% Q ”, 
f Cash Cas! , wa 
Lo } erre T Der Fre 2 } tic t 
£1916.32,23 t? , ¢ b ‘ 11 €1 « 1 (nw) $28 40 y } ; 
ath) | 1,8 1 ti ] mmr TOL 124 j Ow ov 
114 ‘ ( i s PI ‘ . , S01 a , 
; 4 gL wim - na rR ‘ } % 
aw i4 “ WIN 1 1) ww OO 
1912 2 » . i 44M wT 1 S iin ” 1h Sin ba 1 
* 1‘ yate j I 7 OOO SS i) 
5-04 Pp Q Log f £. e ray ™ Y org I F 
/ 2M EL , rf) 3 ate 7: 2) ‘ 9 yrs PIG OW LAT P 
Weekly Statements of the welve Federal | 
‘ Z| 5 ‘ 7 Y 2 . ? 
For the Week Ended September 8. 
ew ¥ f ide 2 Richmond. Atlar Chicauge s : . lias San Fran’co 
2ESOUR( Dist. 2 D + Dist. 5 Dist G Dist. 7 I vist D 2 
To le my 214 S22 00 & IG ) ¢ ) > 000 e 330.000 $48.109.000 »000 $12.9 
_— Lota ) . < s 9 oy r j )f 
= «& 10 2 100 ) 024,000 69,000 3,000 25 000 136.000 
‘ Hor a Oo $2 00 { 2,000 $8,613,000 $48,454,000 566,000 $ , ) 
) red p 
FUR ’ 3 $107,000 re 100,000 
iis diseou j =f $1. 046.000 be: ) Of 695 000 3,672,000 050,000 47,000 j 
ug 000 6,934,000 L.O00 64 ) ] -5.000 1,822,000 1.901.000 85,000 6, 
Total bil 00 $27,980,000 100 » 000 021,000 $5,494,000 $7,991,000 0,000 $7,08 ) 
} j {) 15.000 $2.86 100 07.000 $1.508,000 $8,511,000 6,000 $2 1 0 
250.000 29 000 R18 006 ) 0 684.900 6,000 R50 000 29 O00 S 0 
1.1 O00 07 2.0¢ j 9 R6.000 172.000 ae | a 
LE ut 2,09388,.0CU [47 —e *adeudas ‘ne htauae 1,3 1,84 ) 
Due from other | 
R Ba SS OOD ) 684,000 1.079.000 15.107.00( 8 000 1. 
Othe I I OU 2 OD iOz 0 i} 65.000 1.000.000 66.001 196,000 7 
Tota u ,900 & , 10 $42.71 ) 609.099 $18,490,000 $86,393,000 ( 000 $32.18 
LIABILITIES 
il paid iz )¢ 511,596,000 0 64,000 $2,490,000 $6,675,000 691.000 S35, 
m ) 668.00 8,056,000 () 07.000 3.354.000 3,810,000 22 000 19 
r 
deposits et. {7,000 207.703.000 380,744.00 78.009 15.769,000 10,123,000 75,908,000 13,000 24,04 
Pee ee OE, kkidaeke- barrens 1,858,000 2.506.000 619,000 
ee Oe -<cccneus “Sueswbbl  Saaedews <recdece  “Ometiieehus) 0 ancnuewa 660,000 
Due to other F. R 
4 Banks—net SP ae er 6,296,000 ae re ee ee ee ee 
All other liabi SBE OO. cucccatan 68,000 See 111,000 68 eee Re Saecgitalan pics =) /ck-Rape Sidik? A... Sadie eeD . 2. suenenee 6 
Tota! liabilities.$44,560,000 $233,651,000 $42,713,000 $47,927,000 $26,609,000 $18,490,000 $86,593,000 $28,24 655,000 $52,18 ) 








































































































Federal Re 






















Bank Clearings Federal Reserve | Statement 
’ For.the week ended Saturday. Reported by telegraph to The Annalist ae sy <: eae taias ” 
ve citie 19i6 1915 1916. 91S FP. ¢ as follow 





\o 
OOo 


’1,000 









( ! 3,440,066 
KK ( 69,919,939 
t 21,895,912 
126,690,407 
I. S864, 146 72 
Si F { 9,513,941 2,185,2 y 1,766 9. 24 | ae otal re , OO) S23 p 0 



























THE .ANNALIST 





New York, Monaay, September 11, 1916 













High. 






145 


ee 


406 
1344 
49% 
S57_ 
74% 
109% 


72% 
95 
109% 
219% 
6814 
11543 
98 

118 
60 
25 

170% 

120 
64 

102% 

13% A 

* 14% 
59% 
35 
31% 
5014 
74% 

105 
13% 
37% 

108% 

113 
92 
854 

165 

110%, 
74% 

119% 

119% 
6 

130% 

252% 

11 
56 

9915 
5 


71% 


91% 

14 

74% 
111% 
102% 
116 


15444 
114 
96 
79% 
4, 
600 
184 
42% 
93 
138% 
50 


99 
14% 
80 


109% 


911, 
109 


36% 
79% 
38% 
81 
54 
194 
9014 
61% 
110% 


325 

7144 
64% 
15% 
22 
17% 
41% 












New York Stock Exchange Transactions 


Week Ended September 9 


Total Sales 5,107,008 Shares 


High and low prices may be for odd lots. High and low prices fer the year are based on 100-share lots, the official unit 


Range 
for Year 1915.— 





Lew. High. 
5d 
oe 97); 
80 154% 
21? 
13 
ti) 
144 26 
9, 10), 
i% Jd Ty 
33 S43. 
1S 7% 
S714 11 
41 
9614 
me 
1%}! 
19S 
65% 
11s 
iS 
119). 
§2 Wd 
10714 118 
39 57! 
91 102 
83 140 
4"°%% 33 
19% oS 
20% 31% 
7% LJ ly 
24 53% 
19 83% 
75 106 
3% 10 
21% 40% 
56 1135 
100 114 
SG 97 
78 SS 
144 149% 
103 110 
2415 61', 
N14 116 
100 119 
58 6S 
116 14544 
19544 225 
LOB, 1OS7% 
is Ol, 
bt MK 
7 34 
O74 97% 
ret) 
416 24, 
5 bel 
nh 77 
9214 108 
mM, 10 
OS 117% 
g? 
O7 
265g 118%, 
92 110 
63% 96 
67 SO 
4 3% . 
40% noo 
91 145 
40 
8314 R87, 
118 oa! 
23 Ho 
64 102 
414 14 
fo 100 
*109% 114% 
79% 87 
108 *109 


121 


27 31 
53 10514 
30 425s 
30 SO"s 
54 58% 
138 1834 
74% 90 
32%, HOS; 
100% 1133 
275 295 


*110 


ow, 
JO% 


Ra 
fer Year 1916. 


Date. 


Aug. 29 





june 
Jan. 4 
Apr. 29 
Ar oo 
Aug. 30 
Jan 7 
Jan 7 
Mar. 14 
Mi: 16 
Sep 9 
Sey 6 
July 21 
July 15 
Ju 6 
June 22 
Sep 
Jul 31 
Mar. 16 
Sep o 
far 
Mf ’ 
j i9 
ily 26 
Jan. 17 
M 15 
Jar 4 
Ja 3 
Aug. 15 
Feb. 19 
Jan. 26 
Ap 5 
Ma 14 
Aug. 22 
Apr. 7 
Aug. 15 
Jan 4 
t b 3 
Sey +} 
May 25 
} s 
Ja 27 
J 4 
Fi Ss 
M 20 
be 14 
\ 18 
\ug. J1 
Sey D 
Mi 14 
M 10 
Sey 9 
Apr. 10 
Se} 9 
Feb, 24 


~~? 
June 13 
Sep, 9 
: 9 
I : 
Jar 
MI - 


J e 6 
Aug. 16 
S 8 
May ll 
LF 12 
July 29 
Apr 4 
Jar 3 
Tar 7 
Feb. 10 


Jan. 3 
Jan. 3 
Jan. 18 
May 11 
Sep. 9 
Aug. 25 
July 17 
June 


& 10% Jar 


e 
e 
POD IMS 


11% 20 Jan 
10% 154, Jan 
2544 39% Jan 
77% 102% Jan. 3 
126% 136% Jan. 3 
118%, 1347 Jar 3 
163 175 Jan. 11 
244; June2 
123 May 15 
139) =— Aug. 28 
25% Jan. 5 
oo Feb. 19 
59% June 8 
i 8=6Junel4 
*Sl%, Aug. 9 
76 Jan. 17 
112 jan, 24 
53 lan. 4 
Mh June l3 
60 June 9 





57% 


Juneld 


Lew. Date. 
5114 -- lg. 7 
9344 Aug. 31 
132% Mar. 14 
14 Aug 22 
31% July 28 
63 July Sl 
1114 Aug. 30 
7% Aug 30 
19 July 19 
70% July 18 
63 Apr. 22 
6 Mar. 23 
38%, Sep. 7 
YS July 15 
61% Feb. 1 
93 Apr. 24 
yt) Apr. 11 
165 Feb. 24 
5014 June 27 
108% July 17 
52 July 8 
115% Aus 9 
130 July 11 
115 Jan. 20 
50%4 Apr. 22 
98 Jal 6 
23 June 26 
Sf June 3 
45 far. 1 
25 Jan. 2 
17%4 July 14 
381, Mar. 1 
OS July 14 
99% July 13 
51% June 3 
31°%s Jan. 14 
SS Apr. 22 
109%, Apr. 22 
91% Ju 1 
S4i } 13 
130 Mar. 23 
106 Feb. 28 
44 Apr. 24 
105! Apr. 22 
11513 May 5 
60% July 5 
12614, Fet 1 
Lss be 16 
10514 Apr. 24 
4” lar 11 
92 LO 
11 Jan 8 
29%, July 10 
59 July 11 
77 Apr. 22 
3 Mar. 23 
62 Jan. 31 
10014 Apr. 22 
9S°s Aug. 00 
106% Apr. 19 
wo) j 12 
ol July 12 
65% July 14 
104 June 20 
82% Apr. 24 
72'4 Aug. 30 
1°44 June 27 
415 Jan. 11 
126 july 21 
§31, Apr. 22 
126 Apr. 25 
nl, Jan. 19 
95% Jan. 21 
6 July 31 
93 Feb 3 
114% Apr. 4 
66 Aug. 16 
*104 Jan. 10 
96 Jan. 6 
28 Apr. 7 
60% July 11 
15 June27 
40 June 29 
58% Jan. 17 
lez Mar 1 
4 Aug. 21 
49 Apr. 22 
108% Jan. 3 
290 Jan 3 
134 July 13 
88 Apr. 22 
458 Apr. 24 
8 Feb. 23 
20 Jan. 6 
11% Apr. 2 
33 «Apr. 24 
91 Apr. 22 
126 Aug. 30 
124 Sep. 8 
168 June 1 
15% Apr. 22 
115% Sep. 1 
131% Apr. 12 
195, July 14 
46% July 11 
38 Apr. 27 
70 Feb. 2 
*79 May 10 
6S Apr. 26 
10S) June 15 
38% Apr. 22 
24% Apr. 24 
456 Apr. 1 


40 


Mar. 


13 








STOCKS, 
A‘ ME TEA CO. .ccccccccccece ° 
* Acme Tes Co. | DO. ccoce e ° 
Re TECNTOGS. 0006 66002606 eoccece 
Advance Rumely....-ccccccccseces 
Advance Rumely pf........- ecccece 
Ajax Rubbert eesseeeececcoece 
Alaska Gold Minesft “ ee 
Alask: Juneau Gold Miningtt 
A ( - 
Allis-4 
Ame i | 
Amer I l pf 
Ame 
Ame 
Americal S r oO 
American Beet Sugar Co. pf 
Amer. Brake Shoe & Foundry e 
Amer. Brake Shoe & Foundry pf 
American Can CO......+5ee00. 
American Cam Ce. ME .ccceccteceses 
American Car & Foundry ° 
American Car & Foundry pf 
ees Carew Bes o.ncbeneniessees 
American Coalt. eco eseccecece 
American Coal I -rodt ACTS. . wcccececs 
American Coal Products pf.......-. 
American Cotton Oil Co 
American Cott ( CA Bakken dad 
American Express a 
American Hide & Leather Co..... 
American Hide & Leather Co. pf. 
American Ice Securities.......... 
American Linseed 
American Linseed Co 
American Locomotive Co......+.++- 
American Locomotive Co. pf 
American Malt Corporation....... 
American Malt Corporation pf 
Amer. Smelting & Refining Co 
Amer. Smelting & Refining ¢ pf 
American Smelters pf. A 
American Smelters pf. B.......... 
ReereeRe TRUE: cc cecctcccceseeess 
merican Sn pf . 
American Steel Foundrics......... 
American Sugar Refining Co. 
American Sugar Refining Co. pf 
An ican Telegraph & Cable Co 
Ame Telephone & Tel. Co 
Amerk il Tobacco ‘¢ 
American Tobacco Co. pf. new 
American Woolen Co 
\merican Woolen Co. pf : 
American Writing Paper pf...... 
American Zinc, Lead & Smelt 
American Zinc, Lead & Sme | 
Anaconda Copper Mining Co 
Assets Realization Co.......sccecs 
Associated Oil ee ° 
Atchison, Topeka & Santa Fe 
chison, Topeka & Santa Fe 
Atlantie Coast Line ° 
tlapt«, Gulf & W. Ind Ss. S. Ce 
Atlantic ¢ f& W Se f¢ (ny nf 
PALDWIN LOCO. WORKS.. 
Baldwin Locomotive Works pf.. 
Baltimore & Ohio 
Baltimore & Ohio pf eeoecccseccecece 
Batopilas Miningtt .....-se.esees 
Beth lehem Bteel Ce... cccccceccece 
Bethlehem Steel Co. pf......+-e.6.- 
Booth Fisheries ........cseesecees 
Booth Fisheries Ist pf......ccec- 
Brooklyn Rapid Tran: Ce 
Brooklyn Union Gas 
Brown SHOE ...cccccccccccscccose 
Pe ee tt cesdniesesaeees 
Brunswick Term. & R. R. See ee 
Buffalo, Rochester & Pittsburgh.... 
Buffalo, Roch. & Pittsburgh pf... 
Burmese Brothers. .ccccccccccccccce 
Burns Brothers pf. .ccccccccescese 
Bush Terminal. .....ccccccccccecss 
Er ae ee 
Butte & Superior 
hp sIFORNIA PETROLEUM. 
‘alifornia Petroleum pf 
Canada Southern 
Canadian Pacific P 
Case (J. I.) Threshing Machine pf 


Central Leather 
Centra) Leather pf 
Central of New Jersey 
Central South Amer 
Chandler Moto 
Chesapeake & Ohlo 
Cee & BG cccccsccece sence 
Chicago & Alton pf. 
Chicago Great Western... 
Chicago Great Western pf.. 


Te legraph. 


Chicago, Milwaukee & St Paul. 
Chicago, Milwaukee & St. Paul pf... 
Chicago & Northwestern. . 

Chicago & Northwestern pf. paced 
Chicago, Rock Island & Pacific.... 


Chicago St. Paul, Minn. & Omaha 
Chics go, St. P., Minn. & Omaha pf.. 
Cee SS coccecscwcsscesass 
Chino Coppertitt... eccces 
Cleve., Cin., Chi. & St. Louls....... 
Cleve., Cin., Chi. & St. Louis es 
Ch veland & Pittsburght . once 
Cleveland & Pittsburgh spe« Jal. vert 
Cluett, Peabody & Co ccc ecees 
Cluett, Peabody & Co © apace 
Celorado Fuel & Iron.......eeee%: 
Colorado & Southern. ........eee6. 
Colorado & Southern Ist pf....... 


Colerado & Southern 2d pf.. 





eeeeeee 


Ameunt 
Capital 
Steck Listed. 
500,000 

2,750,000 
12,000,009 
11,405,300 
11,149,600 

4,000,000 
7,500,060 
13,967,330 
25.938 400 
16,463,900 
18,430,900 
27,558,200 

1,495,700 

$495,650 
15,000,000 
5.0000,000 








1,552,300 
4.958.000 
41,233,300 
11,255,300 


30,000,000 
30,000,000 
20 552,000 

2,0238.000 





10,198,600 
18,009,000 
11,274,100 
300 
300 


12,548 


19,047 





25,000,000 
25,000,000 
5,7 
S83 
50.108.000 
50.000 000 
16,448,800 
LOO OOO 
11,000,000 
B.052 S00 
15,708,900 
45,000,000 
15,000,000 
14.0000,000 
90,458 200 
$9,242 400 
51,978,700 
18,304,400 
33,056,100 
2 500,000 
4.141.900 
” 414,000 
116,562,500 
9,990,000 
40.000.000 





214,923,000 


124,199,470 
67,558,000 
DO S30 G09 
265, S00 
20.000 000 
20,000,000 


152,314,800 


60,000, 000 
8,931,980 
14.802,000 
14,908,000 
3,084,000 
2,016,000 
74.520,000 
18,000,000 
6,000,000 
3,700,000 
7,000,000 
10,500,000 
6,000,000 
5,500,000 
1,815,900 
5,244,000 
14,647,200 
2,379,200 
14,807,600 
12,443,500 
15,000,000 


259,994,409 


9,067,000 
59,673,800 
33,292,500 
27 436,800 
10,000,000 
7,000,000 





9.537.800 
19,567,600 
35,856,200 








117,411,300 
116,274,000 


130,121,700 


22 305,100 
74,859,600 
18,556,700 
11,259,300 
95,000,000 

4,349,996 
47,056,300 
10,000,000 
11,243,700 
16,965,000 
18,000,000 
8,000,000 
34,235,500 





Last 
Dividend Paid 


Date. 
Sep. 1,°16 
June 1,’°16 
June 15, 16 


Jul 15, 16 
July 15,°16 
Aug. 35, °16 
July 1,°16 
July 51,°16 
June 39, 16 
June 30, 16 
June 30, 16 
July 1,16 
July 1,716 
jiuy 1,°16 
July 1,°16 
Mar. 1,°16 
July 1,16 
Fuly 15, °16 
June 1,°16 
June 1,716 
July 1,°16 
Aug. 15, '05 
July 20, 07 
Aug. 26, '08 
July 21,°16 
Aug 3, °16 
June 15, "16 
June 1,16 
July 1,°16 
Jul 1, '16 
Fully 1,°16 
Jul 1,°16 
Dec. 31,'14 
Tul 3, 16 
Jul 3,716 
June 1,°16 
July 15, 16 
June 1,°16 
July 1,°16 
July 15,16 
Inty 15, °16 
Apr. 1,713 
June 15, ’°16 
Aug. 2S, '16 
Oct. 1,33 
July 15, °16 
fune 1,716 
Aug. 1,°16 
July 10,°16 
Jan. 1,°15 
July 1, °16 
Mar. 1,'16 
Mar. 1,'16 
Dec. 31, 07 
July 1,°16 
July 1,°16 
July 16 
July 16 


May 16 
Feb. 15, 16 
Feb. 15, 16 
May 15, 16 
Aug. 1,°16 
July 15, 16 
June 1,°16 
July 1,°16 
Jyly 1,°13 


1 
July 1 
Aus. 1, 
July 1,’ 
July 1 
Aug. 1 


July 1,°16 
Aug. 1,°16 
July 8, '16 


july 1,’ 


Dec. 31,14 
Feb. 15, °10 
Jan. 16,’11 
May 1,°16 
Sep. 1,716 
Sep. 1,°16 
July 1,°16 
July 1,°16 
Dec. 31, 13 
Aug. 20,16 
Aug. 20, '16 





July 2 
June 1, 
June 1, 
Aug. 1, 
July 1, 
Apr. 15, 02 


"16 
16 
"16 
16 


31, "12 
1,13 


1,°13 


Dec. 
Oct. 
Oct. 





Per 
Cent 
1% 
1, 
$1.25 
! 
lt, 
1 
1th 
1% 
1! 
13 
1% 
1: 
1! 
4 
§S4, 
1, 
l 
l 
1 
1% 
1% 
1% 
811g 
1% 
1% 
1% 
}! 
1% 
1% 
D 
1% 
1% 
1 4 
1 
yO 
] 
l 
114 
114 
I 
214 
122i 
7% 
1% 
1% 
1% 
1% 
1% 
1% 
14 
> 
% 
$10.75 
l 
I 
144 
1% 
g2 
1% 
2 
1% 
m4 
l 
9 
I 
3% 
1% 
1% 
7) 


Per- 
led. 


&) fd) « 


() 
Q 
SA 


SA 


High. 


5414 


92 

99, 
10631 
1 

Aes 


1014 


s 


40 


OG 
9 


202% 
a) 


82 


73 
LUS 
7 
30 
56 


Lew. 


rf? 


Ite 


“1 ¢ 


“~ alto 


© 


LOL, 


100 
125 


958 


‘ 


s 


~1% 


19 


it 
1O51g 


480 
136 


4 





5O% 
° 
112% 


106 
60 


108 
47% 


) 


06 


Last. 
53% 
95 
137 
14 
5 
63 
137% 
7% 
24 
79 
wH7e 
lol! 
5S, 
53 
91 
uel. 
106%. 
191 
6+? 
115 
oly 
117%, 
16" 
2 
1515, 
118 
ot 
LOO 
1 
10 
TH) 
30 
22% 
” 
78% 
10518 
Ts 


1th) 
So . 


rhs , 

1 ~ 
490 
1G 

ww) 
SO 
85g 
131 
OU, 
9 


FA 
113 


> 


*136 


110% 
Oly, 
10 
20 
12% 
35 
92% 
125 a 
124 
168 
1s, 
1154 
13+ 
2% 
55 
53 
82 
79% 
"4514 
71 
108 
WO% 
30 
a6 


Ch 


Net 
anges. 
4 
1% 
L'% 
l 
i 
1 
14 
1% 
3 
M% 
‘ 
Lt, 
1 
‘ 
l 
| 
8 
° 
l 
1% 
} 
7% 
7 
8 
4 
8 
i 
1% 
{) 
4 
} 
S's 
}%4 
the 
1% 
& 
R 
o% 
4 
1% 
-~ 6 
1% 

T <% 
» 
9% 
l 
ee 

— 1% 

8 
4 
. 
4 
. 

; 14 
3% 
7 

t a 

r % 
ee 
ee 
ee 
Os 
"8 


11) 
"100 
100 
100 
1.700 
SOO 
1700 
S FOO 
6,800 
37,000 
ti} 
14) 
Go 
2 SOO 
KD 
SLO 
SOO 
100 


700 
1.400 


4) 


9,060 
L640 
400 
3,400 
1,844 
23,650 
19.400 
11 SOO 


163 200 


in) 
1OSOO 
2 000 
rise) 
100 
2 1th) 
33.700 
1.200 
9 400 
1,700 
Hi) 
~, 4190 
100 


° 


1,400 


300 
300 


610 
40 
16,500 
12,990 
4,100 


4,420 


28,250 
Hy | 


4.200 
6,200 
700 
1,000 
12,750 
1,300 
1,500 


13,700 
9 200 
19,200 

200 
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High. 
49% 





100 


*605 
79s 





128: 
94%; 

106 
16°, 


41 





3 








Range 
oor Year (915.< 


Low. 
41% 
111% 
113% 


40 4 


SS 


65 


10. 
1¢ 
4 
99% 








RO 
95 
165 
112 
112 
116 


99 
200 
1653 


187, 


70 
105, 
49 
XS 
90 
109%, 


oe 


wt 
iS 


ata | 


44! 
1051. 


6 
18 


New York 


Range 
——m—for Year 1916. 
High Date. Low. Dats. 
40% July 24 
108% Mar. 3 





5258 Jan. 22 
116% June 22 


144°, Jar 8 13014 Mar. 1 
20) Sep 9 18 Aug. 24 
104 May 25 75% Jan. dl 

2 May 11 106 Feb. 1 


os Mar. 22 54 June2s 
25'4 Jan. 25 15144 Aug. 8 

14% Jan. 14 85 June 26 
5A May 2 41 Feb. 19 
5 Feb. 3 82 Aug. 9 


» lan. 31 *34 Apr. 17 





9914, Mar. 16 52% Jan. 12 
) 16 108% Jan. 11 
2 4 LS 152 Jan 5 
110 iné Ss 104 Feb. l 
f 6 52% Aug. o 
6 93 July 14 

or lune 8 95% June 9 
98% Feb. 14 89 May 17 
M 23 149% Apr. 20 

eed June 9 216 Mar. 18 
It ine 13 8% Mar. 30 
Byte 19 15 Mar. § 


140 Fe } 131 Mar. 8 





5 10 70 Jan. 7 

Sep. 7 102%, Mar. 1 

29 $1 13 

<J14 Feb. 8 22% Aug. 29 
56 Sep. 9 SD Sep. 8&8 
} May 13 4144 Mar. 25 
14 Jan. 5 10 Jan. 27 
eo Jan. 18 *30)0=s Jan. 18 
68°24 Aug. 10 58 Apr. 24 
3 2 o 32 Apr. 22 
591g J > 48 Apr. 22 
{ an > 41 Apr. 22 

7 125, July 13 

4 an. 7 35% Apr. 24 
pet Mar. 18 285 Mar. 1 
11¢ Ja 27 115% July 5 
178 Tan. 17 159 Apr. 22 
S Aug. 12 4105 Apr. 24 
128 Sep. 6 108 July 14 
80 Apr. 10 67% Jan. 31 
116%, Mar. 16 110 Jan. 24 
99 Feb. 10 80 July 12 
127 Jan j 116% Aug. 50 
50% Jan. 3 33% June 26 
533, Mar. 9 34 June 26 
90% June 2 71 May 4 
101 June 1 8T May 4 
90 June 1 72 May 5 
96 Jan. 11 95 Jan. 5 
100 Jan. 3 *100 Jan. 3 
198°; July 24 179% July 18 
119 Mar. 8 117 Aug. 31 


1261, Jan. 12 


109 Jan. 3 99% Apr. 17 
on, 7 





i Apr. 11 275 Apr. 

6 Sep. 8 Apr. 22 
21%, Jan. 3 155, July 29 
19 June 12 18% June 12 
wv Jan 3 71 Feb. 15 
OL, Jar 5 16%, Aug. 12 


80%, Jan. 24 
5 11 Aug. 30 


4 


74 jan. 5 38% July 14 
119% June 7 108% Jan. 7 


120 July 19 114 Feb. 29 
68% Mar. 9 





14 104% Apr. 2S 

0 Sep. 6 13% Feb. 15 
24 Sep. 6 61% Mar. 1 
56% Jan. 17 395, Aug. 22 
111% Feb. 23 105 Aug. 1 
2814 Sey] 9 944 Mar. 1 
Qi Sep. 8 {214 Feb. 1 
6 May It 2 July 3 
10 May 15 9 May 10 
Apr. 4 67 Mar. 9 

Apr 4 104 July 6 

7 June 12 60 Mar. 27 
2, Jar { 231% Apr. 24 
647, Jar 3 5S Aug. 18 
100 Tune 20 SO% Mar. 24 
i e 9 111% Jan. 27 
8514 Sep. 6 66 July 18 
1) Ser 5 953%, July 15 
59 ADI 3 4444 Aug. 2 
1 a | 3 Mar. I: 

29 Mar. 27 29 Mar. 27 
126%; May 25 

st lan 6 64 May 5 
107 I 9 103% Mar. 29 
19 10 May 2 

{2 e 21 32 Apr. 20 
5 10"; July 13 

M 74 J 1 

4 S ~ O40 Apr. 14 
Se] > 118 Mar. 50 

‘ 4) ; o4 

IS 15 Mar 7 

} 1 78 Mar. 16 
) rf | 50 Mar. 3 

) \ 19 17914 J 19 

S S 115%, Jar 6 

121% Mar. 1 

I 10 7s AT 14 


68% June 7 65% Jan. 20 


Aug. 24 1144 May 10 
131%3 Jan. 28 128 Apr. 28 
671, M 4 55 6rFeb. so 


118 May 16 109 Jan. 18 


Stock Exchange  Transactions— 


Amount 
STOCKS. ' Capital 
Stock Listed. 
Computing-Tab.-Record. Co.e.ee-- 9,548,500 
Con. Gas, E. L. & P., Balt.....scows 8,703,600 


Consolidmted GOS. cccccccccccscses 99,816,500 
Consol. Interstate Callahan Min 2,273,200 





Continental Cami Ce. .ciccccosvscse S,000,000 

ntinental Can Co. pf..... 5,005,000 
Continental Insurance Co.ft........ 9,975,400 
Corn Products Refining Co....... . 49,777,500 


PY SY UOO 
2,998,500 
2 500,000 

3.000 000 

7,000, 000 

Ste CO BE dcccksctasonne 25,000,000 


Corn Products Refining Co. pf. 
Crex Carpet Co.. 
‘ripple Creek Central........ eccece 


ipp 










1 American Sugar......cecees 1,150,600 
( in-American Sugar pf........ » 7,895,800 
Cuba C tail & bnemaeain 590,000 
Cuba Cane Sugar pf...... 50.000.000 


1.781.900 
37,828,500 


$2 5055 000 


|) cated POWER & LIGHT pf 
Deere & Co. pf. ira nee 
Delaware & Hudson 


Delaware, Lackawanna & Western 12.277 ,000 
Denver & id Graemae. és vccvssces 38,000,000 
Denver & Rio Grande pf......... 49,778,400 
Detroit Edison - 16600000 SOOO 
Detroit. B WEACRIMGS 6 6 occ dcicaasce 2,000,000 
Detroit United Railway............ 12,500,000 


16,965,100 
21,416,100 
4,000,000 


pe ere rire eee 
Distillers’ Securities Corp......... 
SR DOIN a.cinaeed.d oo KORRES 
Driggs Seabury........ 5 Masculine acd rr 
Duluth, South Shore & Atlantic.... 12,000,000 
Duluth, South Shore & Atlantic pf.. 10,000,000 
Duluth Superior Traction........ 3,500,000 
Du Po POWER? UE « cccccseseewawe 16,055, S00 


EASTMAN KODAK 





19.586 P00 


4 Electric Storage Battery....... 16,129,400 
aay eS ee sieaidabind a's 112,378,900 

DE. 0.0000 6.00s00 es becseeee 17,892,400 

RR Te Bs oi pean eran aha eke enrence 16,000,000 
ie & burgh?. . ‘ 2 000,000 


AL MINING & SMELT 6,000,000 





ral Mining & Smelting pf 12,000,000 
NENERAL CHEMICAL cecccw 2p kU OO 


General Chemical Co. pf........ 15,207,500 








Ge ral Electric TETECCTEET TTT Te 06,700 
G ee ree ee eeccese booed, HOO 
Gonmerat Motors Oo. é.6.06 60seesex-s 14,004,200 
Goodrich (B. F.) Co. ......ece0e0-- 60,000,000 
Bocdren. €E.. F.) Ce. Wee cs cacceds 27,509,000 


15,000,090 
249,476,850 
1,500,000 
18,718,200 


Granby Consol... 

Great Northern pf hci ‘ 
Great Northern ctfs. for ore prop. 

Greene-Cananea ..... 

Gulf States Steel 1,950,500 
Gulf States Steel Ist pf 1,993,100 
Gulf States Steel 2d pf........0.0.. 3,980,100 


HAVANA BEL. R., L. & P.......-2 15,000,000 

Havana El. Ry., Lt. & P. pf.... 15,000,000 
Helme (G. W.) Co.. 4,000,000 
Helme (G. W.) Co. pf 3, AGA BOO 
Hocking Valley stein 11,000,000 
Homestake Mining. 25,116,000 


} igommnie IS CENTRAL 








. 109,296,000 





eee eee 8,469,400 
Inspiration Consol. Copper77...... ~5,057, 
t bor. Con. Corp. v. t cf a IS2.S52 


190, SVO 


14,611,100 


Interbor. Con. Corp. new 








Interborough Consol. Corp. pf.. ° 

Interborough-Met. vot. tr. ctfs...... 24,605,900 
Interborough-Met. pf.. onaieecl 905,100 
International Agricultural.......... 7,299,900 
International Agricultural pf ‘ 9,510,400 
International Harvester, N. J...... 40,000,000 
International Harvester, N. J., pf 29, 997 DOO 
International Harvester Corp..... 40,000,000 
International Harvester Corp. pf. 29,992,500 
Internat. Mere. Marine cfs. of dep 35,619,000 
Internat. Merc. Mar. pf., cfs. of dep. 415,698,000 
International Nickel, vot. tr. ctfs.4 3T,557 900 
International Nickel pf., vot. tr. ctf 5.683500 


17,442.900 


International Paper Co 





International Paper Co. pf......... 
lowa Central as dsiendabes om 1.557500 
Iowa Central pf bose enden estat bd 746,600 


JEWEL TEA... cccce Ce ccccoccece 12,000,000 
Jewel Tea pf ‘ 4,000,000 


11.501,000 





%& 





KAN city FT. S. &M 
} 











Kansas City Southern........ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Ka er (Juiliues. B06. « 3 ékcceceeesa 6,000, 000 
I ‘ & Co. 1st p ae 2,450,000 
K BOTEMStOlG “TIP OT «2 0.556 sone 1,516,000 
f S 5 Tie Pl... cccces 5,578,200 
Kennecott Copper meta ads 2,785,740 
K & PITIES. cccces 
K k & D BEGGS TE occ awscece 
I<in KE. L. & Pow l 
I ACKAWANNA STEEL CO 35.000.000 
47 le ' 10,700,000 
Lake Erie & Western... eeee 11,840,000 
I W ter pf $ a 11,840,000 
Lee & Tir cocese OUD 
I 60,501,700 
L & I ‘ ‘ eee 21,496,400 
I f 15,.582.300 
L 12,000,000 
L VW uit a J ae Age 5,000 000 
L W t 1 OE se icteeeu £915,000 

‘ ?d f 2? OOO 000 
I i 3s erry errr et ee 11,506,700 
I i i ») Co. pf ‘ ssese 11,277,400 
Lou ile & Nashville.,.ccccrciee 72,000,000 


M iICKAY COMPANIES. <<ccacce 11,880,400 
Mac! “ panier rf 5O.O000 000 


5.000, 000 








Manhattan Beach ‘ 
lar ttan KE) ited z 57.4509. 700 
Manhattan S.iirt Co imictces Beeee 


Manhattan Siirt Co. pf..... ec. ee 


Last 
Dividend Paid 

Date 
July 10, "16 
July 1, '1¢ 


J 

Tun 

ae 

} 

Ma 
j 

A 

| 

ay 5 
i 

j i 

Ju l, 2 





Net 


ast Changes, 
4 le 1 
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103% 
68'4 
65% 

106% 

154% 

104% 
36% 

*110 
19% 
49 

126% 

136 
75 

15% 
4 
18% 


70% 
114 
112% 

88% 
124 
132 
127% 

90 
111 

36% 

97 

70% 
115 


38 
494 
"5 
61% 
123% 
15% 
&4 
fs 
49 
86 
9814 
42% 
114 


*158 
102% 
78% 
106 
120 
170% 
5Y 
6% 
B4 
102 
27% 
85% 
45 
44 
57% 
112% 
25 
8 
14% 
10% 
23 
45% 
204 
43% 
209% 
126 


06% 
102 
164 
110 


17} 
*100 
8 
24 
106 
123 
70 
t 
10% 
14 


42 
99 
112 
81% 
120 
116 
119 
6S 
100% 
9% 
79 
44 
104% 
14% 
4% 
11% 


Ho% 


8% 


20% 
9% 
51% 
106'4 
4 
15 
&3 
35% 
65 
90 
15% 


81% 


*154 
74 
25 
86 

100 
10% 
% 
% 

19 
86% 
15% 
69% 
40% 

40 

19 


in 
9° 


1% 


~] 


3 
11 
29 
1% 
20% 
131% 
121% 
24 
85 
44 
89% 
S14 
94% 
12% 
42 
43% 
66 
35% 
91 


25% 
120 


“8% 


103 
7158 


132 


171% Jan. 17 


New York Stock Exchange 


—- 
High Date. 
89% May 16 
93 Jan. 3 


60% May 6 
68% May 25 
109 =May 17 
120% Jan ‘ 
105% Jan 


39% Apr 
Jan. 3 
15% Jan 4 





5% July 25 
33% Jan. 6 
129% July 6 
137 J 3 
75 1 193 
r 13 
1 t 
7} 6 
7 lu 6 
aad 4 A 6 
ra) Au pl 4 
NS \f 
He 15 
116 ys 
gS? j »] 
14 ine i} 
125% Mar. 20 
1295 May 12 
S1 lan. 18 
118. «~Feb. 1 
29% Jan. 5 


97% Feb. 18 
Jan. 19 
Aug. 21 
24 Feb. 18 
9% Jan. 8 


22% Sep. 9 
153% Jan. 15 
111% Jan. 19 
45 Jan. 13 
90% Feb. 15 


) 
67 June 2l 
15%, Feb 11 
“> Apr. 28 

16 May 10 
77% Jan. 10 
31 Jan. 3 
27 Jan. 6 


137% June 7 


80% May 22 


7% Jan. 3 


90% Aug. 9 


118% Jan. 


73% Mar. 10 
11% Jan. 7 
85 Apr. 20 
On July 5 
7 Sep r 
31 Aug. 21 
99% July 10 
44 Jan. 15 
96% Aug. 23 
59% Jan. 4 

; 


111% Jan. < 


15% June 16 
55 Jan. 20 
92% Feb 7 
46 Jan. 17 
88 June 5 
98% Jan. 13 
36% Jan. 17 
111% Jan. 13 
29 «June 30 
Aug. 16 
Feb. 16 
101 Aug. 16 
65% Jan. < 
104% Jan 4 
May 16 


6% Jan. 19 


8% Jan. 26 





DO% Aug. 22 
1% Aug. 23 
26 Feb. 21 
112% Sep. 9 
46 Feb. 29 
52 May 19 


G1, Sep. 9 
114 Aug. 24 


or oe 
271% Aug. 22 


6 Jan. 7 
10 Jan. 7 
8 Jan. 7 


17% June 28 
20% June 9 
46% June 9 
18% Jan. 13 
42 Jan. 13 
212% Aug. 23 
127% Mar. 3 


40% Feb. 14 
63% Jan. 3 
101) 0 Jan. 13 
240 June 10 
120 June 6 


104% Jan. 4 


120% May 31 
25 July 5 
71 June 9 

103% May 25 
94 May 17 


167 Jan. 3 
114 Mar. 14 
66% Jan. 5 
2351, Jan. 3 
201 Sep. 6 


13% June 21 


Range 
or Year 1916. 


Low. Date. 
57% Mar. 3 
78 Apr. 22 
424% Mar. 2 
50% Jan. 3 
102% Jan. 31 
885, June 28 
89% June 28 
33 Aug. 3 
105 Apr. 22 
4 Mar. 1 
5% J ily 21 
14% July 3 
116% Apr. 24 
130 Aug S 
72 July ; 
‘ Se 6 
1 
4 Sep l 
% Sey 1 
17% Ser 
68% Ma 1 
109 Jar ; 
SO, A 1 
1) ’ oo" 
118 Sep. 9 
124 June 30 
71 May 9 
106 May 20 
19% Apr. 22 
92 Jan. 14 
60% Apr. 22 
12 Feb. 9 
22% Jan. 21 
5% July 29 
15 Jan. 31 
118 July 14 
100% Apr. 22 
33 Apr. 17 
79 May 1 
50 Apr. 11 
9% May 12 
2h Apr. 28 
9115 Aug. 8 
57 Apr. 26 
26 May 5 
20 Apr. 12 
114 Mar. 1 
84% Feb. 25 
6544 Apr. 26 
70 Feb. 28 
108% Sep. 2 
69%, Apr. 19 
6 July 20 
83 Jan. 7 
53 May 6 
72 Sep. 7 
11% Jan. 3 
90 June 6 
32% Apr. 25 
"31% Jan. 4 
55% Aug. 31 
100% May 5 
S Mar. 14 
43% Apr. 19 
90 Mar. 27 
38% July 11 
78 Feb. 17 
8S Jan. 26 
22% Apr. 24 
100 + Mar. 8 
5% July 28 
100% Aug. 25 
*155™% July 11 
93% Feb. 10 
42% July 14 
98% Aug. 17 
115 3 «Jan. 31 
159% May 10 
2% Mar. 22 
314 May 25 
2 Apr. 22 
95% Mar. 9 
20 June 25 
75% Jan. 31 
41% Feb. 19 
41% Feb. 21 
‘2 June 26 
106% June 26 
27 July 17 
1% Apr. 15 
2%, Apr. 14 
2 Apr. 14 
15% May 18 
16 May 4 
374 Sep 7 
14 Apr. 22 
34% Apr. 24 
168% Mar. 1 
125 June 28 
24 July 11 
37 «July 14 
91% Apr. 18 
146 Jan. 29 
106 Feb. 2 
94% Apr. 22 
115% Mar. 29 
18 Apr. 24 
56 Apr. 24 
86 Mar. 10 
SI Aug. 23 
119% Sep. 1 
109 Apr. 27 
22% July 26 
177% June 27 
161: June 27 
6% Feb. 14 


Ameunt 

STOCKS. Capital 
Steck Listed. 
Maxwell Motors........sssseeceeee 12,782,000 
Maxwell Motors Ist pf........+++- 13,432,400 
Maxwell Motors 2d pf.........+-- 10,804,100 
May Department Stores.......+... 15,000,000 
May Department Stores pf......... 7,260,000 
Mexican Petroleum..........ceee+- 35,526,500 


10,588,100 
3,735,570 
18,738,000 
3,807,600 
12,154,800 
1,079,900 
25,206,800 
12,603,400 


Mexican Petroleun 
Miami Copperttf.. 
Michigan Central 

Minneapolis & St. Louis 
Minneapolis & St. Louis 
Minneapolis & St. Louis pf 
Minn., St. Paul & S 
Minn., St 








Minn., St. P. & S. S. M. leased li 11,176,840 
Missouri Kansa «& FORMS. « cceces ibys 
Missouri, Kansas & Texas pf...... 
en ee eee 
Mi ouri Pacifi ‘ 
Missouri Pacific, whe sued 
Missouri Pacific pf., whep issued . had 
Moline Plow Ist pf PG aenundwemee 7.500000 
Montana Power... .ccccccccccsce 29,633,390 
Montana Power pf.....c-ccccccces 9. 700,090 
Montgomery Ward & Co. pf........ 5,000,000 
Morris & Essext......--++ssseeeees 15,000,000 
NASE.. CHAT & ST. LOUIS .... 16,000,000 
National Biscuit Co............ 29,236,000 
National Biscuit Co. pf........+-.- 34,804,500 
National Cloak & Suit............ 12,000,000 
National Cloak & Suit pf...... 4,850,000 


Nat. Enameling & Stamping Co.... 15,591,800 


Nat. Enameling & Stamping Co. pf 8,546,600 
National Lead Co.......cccccccsecs 20,750,000 
National Lead Co. pf seece 24,464,600 
National Rys. of Mexico Ist pf..... 28,831,000 


National of Mexico 2d pf... .124,571.400 


Rys 


Nevada Con. Copper Co.tt?........ 9,997,285 
New York Air Brake 10,900,000 
ge a rr ree 172,188,200 
New York, Chicago & St. Louls.... 14,000,000 
New York. Chicago & St. L. Ist pf.. 5,000,000 
New York, Chicago & St. L. 2d pf.. 11,000,009 
i”, el a ee 7,000,000 
ere eee 10,000,000 
New York, Lackawanna & Western. 10,000,000 


New York, New Haven & Hartford. 157,117,900 


New York, Ontario & Western..... 58,113,900 
ee. Gg 6c ches éccesaws 16,000,000 
Norfolk & Western ee Te 118,286,000 
Norfolk & Western pf......ccco-c- 23,900,000 
North America®. .....cccccccccecs 29,779,700 
Martherm Camtral ...ccccccccccccec 27,055,000 
Northern Ohlo Traction & Light.... 9,000,000 
ee. eo amen 247 998,400 
Northw stern Telegrapht.......... 2,500,000 
QED DOMINIONE....... -.+++ 7,333,825 

Ontario Silver Mining...... 15,000,000 
PA BST BREWING pf.........-.. 2,000,000 

Pacific Coast ......cccces o< 7,000,000 
Pacific Coast 2d pf......sceses — 4,090,000 
PE NPE Ei cc cnccdeecaseatecs 1,000,000 
Pacific Mail pf., sub. rcts.......... sa didi Mit 
Pacific Telephone & Telegraph..... 18,000,000 


Pacific Telephone & Telegraph pf... 32,000,000 
Pennsylvania Railroad? 499,265,700 


People’s Gas, Chicago............. 38,495,100 
Paeerin & Waster. ..cccccccccecce 10,009,000 
Pettibone-Mulliken ........e.eee0- 6,912,800 


1,614,000 
42,943,000 


Pettibone-Mulliken 
Philadelphia Co.t were See 
Pitts., Cin., Chi. & St. Louls....... 37,595,800 
Pitts., Cin., Chi. & St. Louts pf... 29,916,100 
Pittsburgh Coal Co. of N. J........ 8,181,390 
Pittsburgh Coal of N. J. pf ‘ 24,682,000 
Pitts. Coal Co. of N. J. cfs. of dep 3.471.400 
Pitts. Coal Co. of N. J. pf.cfs. of de p 26.039 900 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 


Ist pf 


Pretsparan Steel wl. ...cccccccccccs 10,500 000 
Pressed Steel Car Co.. 12,500,000 
Preased Steel Car Ca. pl... ccccceses 12,500,000 


25,000,000 


Public Service Corp., N. J ° 
. .. 120,000,000 


Pullman Co 
¢ UICKSILVER 5,708,700 

Quicksilver pf 4,291,300 
RRAILwar STEEL SPRING CO.. 13,500,000 

Railway Steel Spring Co. pf.... 13,500,000 
d Copper}t 15,771,790 
70,000,000 
28 000,000 
42 000,000 


Ray Consolidat« 
Readingt 
Reading Ist pf.t 


Reading 2d pf 





Repubtic Tron & Steel Co.......... 27.352,000 
Republic Iron & Steel Co. pf....... 25,000,000 
FE ee see ee 9,057,609 
S* LOUIS. & SAN FRAN 1,369,400 
St. Louis & San Fran. Ist pf.... 544,400 
St. Louis & San Fran. 2d pf........ 2,442,500 
St. Louls & San Francisco, w. i..... 9 ...+..+.. 
St. Louls South western........... 16.356,200 
St. Louis Southwestern pf........ 19,893,700 
SE BBs atk o ds cntanndees 6,865,500 
Seaboard Air Lime pf. .....ccccecss 1,739,600 
Sears, Roebuck & Co......cccccecs 60,000,000 
Sears, Roebuck & Co. pf........... 8,000,090 
Shattuck Arizona Coppert?........ 1,784,450 
Sloss-Sheffield Steel & Iron....... 10,000,000 
Sloss-Sheffield Stee! & Iron pf..... 
South Por’ Rico Sugar............ 3 
South Porto Rico Sugar pf......... 3,739,000 
ge RA ees 272 677,900 
Southern Pacific tr. ctfp........... 1,706,300 
Momtherm TES... ccc kitwicicsic 73,843,900 
Southern Railway pf.......00.s++-:. 45,088,800 
 -EE. on cn cevecdéesestes 4,600,000 
Standard Milling pf......... «+--+. 6,488,000 
Siveiabaliay Ce. voc ccveccese ese bacpe 30,000,000 
Studebaker Co. pf..........s.- «s+. 10,965,000 
TENNESSES COPPER.....++++.++ 5,000,000 
SE ee ee eer cescée 36,999,900 
Texas Co. sub, rec.......- esecceses 


Texas Pacific 


CO ww ere ee eee eeteres 


2760, 000° 


Last 
Dividend Paid 
Date. 


June 
July 1,°16 
Aug. 30, 13 
July 1,°16 
Aug. 15, 16 
July 29, ’°16 
July 15, 04 


Jan. 15,10 
Apr. 15, 16 
Apr. 15, 16 
July 1,°16 


June 1,°16 
Jul 1, 16 
July 1,716 
July 1,°16 
July 1,°16 
Aug. 1,°16 
July 15,°16 
May 31, '16 
June 1,°16 


July 15, 05 
June 30, 16 
Sep. 3,°16 
June 15, °16 
Feb. 10,°13 
June 30, 16 
June 23, 16 
Aug. 1,°16 
Mar. 1, °13 
Mar. 1,’16 
Oct. 16, 11 
July 1,718 
Sep. 30,’'13 
July 24, 16 
Jan. 1,°14 
June 19, '16 
Aug. 19, °16 
July 1,716 
July 15, 16 
June 15, 16 
Aug. 1,°16 
July 1,’16 


June 39, "16 
Dec. 30, 02 


June 15, '16 


May 1,’°15 
Aug. 1,°16 
Dec. 1,°90 


July 15, °16 
May 31, 16 
May 25, ’'16 


July 1,°16 
Aug. 1,°16 
Jan. 25, 16 


July 25, 16 
July 25, '16 


June 1,°16 
Dec. 16, 14 
May 24.’16 
June 30,16 
Aug. 15, 16 
May §8,’'01 
May 20,’12 
June 20, 16 
June 39, '16 
Aug. 10, 16 


June %,’'16 
July 13,°16 
July 1,°16 


Jan. 15, 0S 


May 15,'14 
Aug. 15, 16 


July 1,°16 
July 20, '16 
Sep. 1,°10 
July 1,°16 
July 1,°16 


July 1,°16 
July 1,°16 
Oct. 15,°14 
Aug. 15, "15 
Aug. 15, '16 
June 1,'16 
June 1,°16 


Apr. 15, 16 


- June 30, 16 


eeeree 


Per 
Cent. 


ee 
1% 
! 


1% 
1% 


re ae 


ew 


' 


x tO 
+ 


pt nt BO 





Per- 
led. 


©: © 


LOO: 


LLOO: 


bye 
Me 


High. 
85% 
86% 
56% 
61% 

114 


9514 





ing 
138 
105 


33% 


255% 
101 
157 

99 

HOY 
101 
131 
165 


27% 


203% 
11 


Lew. 
2/, 
82% 
8544 
55% 


61 


103%, 
951K 


34%, 


11S 

128 
76% 

109 
24% 
95 


Ate 


264% 


127% 
86%4 


16 


37% 


15% 
209 
49% 
178 
97 
23%, 


89 
120 


244% 


192%. 


193 
ee 





Transactions—Continued 


Last. 
85 
S64e 
56 











16% 
16 
37% 
15% 
37% 
2104 
125 
30% 
5214 
96 
178 


98 
120 
23%, 
90%, 
89 
124 
110 


27% 


201 


Net 
Changes. 


+ 


++++ 


144 
114 
1 


Sales. 


20,900 
1,100 
2.300 

700 





310 
oO 
1.000 
S7 
6.700 


900 
200 
7 

200 
2,019 
200 
300 
300 


200 
19.600 


20 200 


374,150 


200 
2,700 


67.900 
1,600 


2,900 
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New York 


Range Range 
—fer Year 1915.— —_————-for Year 1916. 
High. Lew High. Date. Low. Date 
105% 101% 22 <Apr. 3 120 June 7 
643; 9) 68% June 22 59% Jan. 31 
: 5244 Sep 9 1514 Sep 5 
103 OD 10945 Mar. 16 99 July 14 
S75 1 75, June 21 5 Apr. 26 
63, 514 51, June 21 5 May 22 
14 p} 15°, June 21 10 =~Feb. 15 
15 6 11 May 25 8 Feb. 10 
10¢ 00 99 May 22 94 Mar. 24 
125 OF ; 
97 D5 106 May 23 86 J 12 
110 S1, 118 A 10 110 = 
{) 














WA 0 114 Jan. 1 99! 
: 9 Feb. 25 m6 SJ 24 
i 4 > Jan 1 J 1 
10 } Jar 4 A é 
74 59 Sep. 6 17%, M 1 
11 112 Api { 106) 5 
76 7é 9 a . 
802, ine 9 62 pa | 
5314 Apr 11 50 Tu 20 
S! 103% Sep. 9 793, Mar I 
117 0 118%, Sep 7 115 M 
. 1s S7% Sep. 9 74% J 14 
20°, Feb. 3 16% June 
v. ol Jan. 17 6 Apr. 24 
11375 & 112 Jan. 3 108 Apr. 22 
74 6 62%, Jan. 7 41 July 27 
fT j 481, Jan. 20 454% July 20 
19 5 944 Jan. 28 7 Mar. 10 
4 l 23 May 25 25 May 25 
17 Jan. 3 IS July 14 
157, 52 July $ 411; Mar. 1 
25 321, Jan. 15 25 Apr. 22 
77% 35 06 Jan. 17 123% May 15 
oi 914 34% Mar. 27 24% Feb. 28 
50%, 25 5 June 15 40 Mar. 7 
90 57 967, May 26 87 Mar. 1 
145 140 145 Aug. 22 139 May 8 
TAts oo 715, Mar. 15 52% July 14 
85 5814 79 Mar. 15 70 Apr. 19 
255 521 281 Sep. 5 225 Mar. 17 
112 112 118%% May 17 111 Jan. 3 
614 6 July 10 25, Jan. 20 
19°, 2 18% July 5 10% Apr. 27 
+4 3 7% July 5 4 Jan. 18 
67 21%, S144 June 5 3%. Sep l 
4. Sep. S 1, Sep 5 
117 =June 5 102 Mar. 2 
a s 5614 July 20 shed Apr. 19 
120'; 901; 15914 May 12 118 Ja 5 
124 4 125% June 6 25 Tune 29 
3215 Aug. 29 % July 13 
981, Aug. 25 95 July 15 
G1 Sep ) 23, i4 
prices o 
a ¢ tPar +2} &1 
A i 7 sto Ar 
S 1; Bush Termin 
c idends; Eastman Koda 
€ & 1° extra; Reput Iron & 
207 nd 1s n common stock St I n Cor} 
« € 1 jends on liquidation were pa a 
———— 


NO HALT IN BUSINESS 


St. Louis Reports That Threat of Raiiroad 
Strike Caused No Hesitation in 
Onward March of Trade 


S al Correspondence of The Annalist 
ST. LOUIS, Sept. 8. 
: volume of business at no time, even in the 
mo anxious moments, reflected the wide- 
general interest in the question of the 
Apparently the 


spread 
likelihood of a railroad strike. 
belief persisted through it all that some way out 
would be found at the last moment. 

There was passing interruption to traffic and 
some congestion because of temporary freight em 
bargoes, but that was all. One feature of this, as 
in every great crisis, usually escapes notice—that 
is the comparatively calm and sober view of such 
matters taken in the smaller towns and country- 
side. The inhabitant of the great city forgets that 
the highly charged atmosphere of excitement and 
turmoil 
rural districts, where the environment itself is an 
invitation to sober thought, and to a lack of that 


which he daily moves is unknown in the 


McCrory Stores Corporation 
7% Cumulative Preferred Stock | 





Merrill, Lynch & Company 
: Members New. York Stock Exchange tt 

Seven. Wall St.. Penobscot Building | 
New York Detroit ty 

; Telephone Rector 6070. i] 


4 


Stock Exchange Transactions—continued 


Amount 
STOCKS. Capital 
Steck Listed 


Texas Pacific Land Trust......... 3,166,300 


Third AVeEMUC. ....ccegeccscccssces 16,572,290 
Tobacco Products........ ovnceeoss 16,000,000 
Tobacco Products pf... .......e-+06 7,090,000 


2 434,100 


‘ 


Toledo, St. Louis & Western... 
Toledo, St. L. & W., cfs. of dep. 
Toledo, St. Louis & Western pf 


09 900 
2,117,600 


Toledo, St. L. & W. pf., cfs. of dep SA? 400 
Twin City Rapid Transit........... 222,000,000 
Twin City Rapid Transit pf..... 3,000,000 
U™! FERWOOD TYPEWRITER $,590,09 
' Underwood Typewriter pf. $500.000 
use tales 16,000,001 


NOOO 
! 








d Siat 10.009.0 











S. Industrial Alcohol...... ces. 12,000,000 
U. S. Industrial Alcohol pf....... 6,000,000 
U. S. Realty & Improvement.... 16.162, SO 
U. S. Reduction & Refining....... 5,918,800 
U. S. Reduction & Refining pf.. . 3,945,800 
United States Rubber Co va 36,000,000 
[ ed States Rubber Co. 1st pf 59,717 SO 
United States Rubber Co. 2d pf 1.476.509 
U. S. Smelting, Ref. & Mining 9,905 900 
LU. S. Smel x, Ref. & Mining pf 2,278,000 
United States Steel Corporation HOS 495 
[ d States Steel Corporation pf eo 14 100 
Utah Copper sem 16,244,901 
Utah Securities Corp.......... 15,707 500 
ee anaes CHEM 27,984,400 

Virginia-Carolina Chem. pf 011.800 
Virginia Iron, Coal & Coke........ 9,075,600 
Virginia Rallway & Power......... 11,949,500 
Vulcan Detinning ...... erry wee 2,000,009 
Vulcan Detinning pf........ aadivee 1,500,000 
WABASH $4 0.0:6 06 5506.6 60:6 6856 13,551 500 

WN I, in ca caeeaees wees 443,200,000 
Wabash pf. B...... eae. 8ch o0c.cee, 4 bad OO 
Wells PAGO TIRDOCREs 020 cae cceeses 25,967,300 
Western Maryland ......ccccscses 49,429,200 
Western Maryland pf............ 10,000,000 


99,778,000 
19,658,450 
445,010 
3.998, 700 


Western Union Telegraph 
Westinghouse Air Brake?. 
Westinghouse FE. & M.# ee 
Westinghouse FE. & M. Ist pf 





Weyman-Bruton ........... 4,600,990 
Weyman-Bruton pf........... : 4,600,000 
Wheeling & Lake Erie............ 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf...... 11,993,500 
Willys-Overland YO, 9S, 475 
Willys-Overiand rights........... 
Willys-Overland pf 14,869,500 
Wremcemein: Centred: o.oksciceces's 16,147,900 
Woolworth (F. W.) Co..:......% 50,000,000 
Woolworth (FF. W.) Co. pf 13,.000.000 
Worthington Pump . mare T.456,600 
Worthington Pump pf. A as © 509.000 
Worthington Pump pf. B ; 6,012,200 
ull le of 100 sl 
Par $5 ( . } i 

& Refinir extra Amer i Z 

( ul é Motor, 45 xtra; Central I 
é I Inger Rand Com i ‘ 

t « ea 2 i I ur ) 

r r 1 extra, and 1 1 Copy; SL.50 ee 

i Mail, $25, No 1: United at Exy 


apprehension which is the greatest dete 
commercial activity. So all through the try 
uncertain period of the past two weeks the 
has been buying with monotonous regulari 
Just now the farmer is most concerned 
weather as affecting Fall plowing, which 
swing wherever soil conditions permit. Of 
agricultural staples, there are only two 


cotton—whose ultimate yields cannot now be approx 
imately forecast. While corn has either reé 


all possible benefit from the late rains, or 
past hurt, there still remains the question o 


frosts, whose delay may add materially to the 3 
in the northern portions of the corn belt. An 
factor affecting the final yield is the widesprea 
lack of proper filling of the ears, owing to 
drought and heat coming at the critical peri 
tasseling, in consequence of which many ear 


“ 


be nothing more than “ nubbins.” 


a lot of corn cut early and used in silos wil 
appear at all in the total yield, when in reslit 


served its primal purpose as feed for live 


No man of any experience ever guesses 


probable yield of the cotton crop until the 
moment, and then only with many mental re 
tions and saving clauses. Of late it has 


going from bad to worse in many sections, | 


does not mean that there may not be much redeen 
ing virtue in a late, mild Fall, such as foster 
permits that unusual phenomenon of a top cro 
a phenomenon often taked of, seldom experie 
Meanwhile the constantly mounting price larg¢ 


ly consoles-the planter for the loss of yield 


present price illustrates a radical change that has 


As agains 


Last 
Dividend Pai¢ 
Date Hig Lew Last 
om) 
61! 62 
$51. 52 
> 10v LOG 
i 
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1S 
My 
97 
1 
125 
) itm) 





uw 114 
‘) 1) 
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ib 
i1 74 
4) > 
QT 1a} 3 
17 183 
17 17 
+] 1} 
10 111 
i 1 D4 
47 
i346 
-_ 
; ] 4 1733 
i 4% 4S 
i% 264, ats 
124 126 
29%, 28 m4 
ve 
aD a) Mp! 
14:5 
i { s oe 1 
70 
2s1 pt) | 
115 
1% i] $3 
15 
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OTEWORTHY progress was made in the 
market 


above 
rise in 


tock 
lifted 
the 


last week. The dealings were 
the ordinary level of market interest by 


United States Steel common to above par 


That put the seal of market accomplishment upon 


the record of industrial activity, particularly act 


ity in 


this stock, which is 
American manufacturing 

It was not alone the extent 
Made the week’s trading noteworthy; it 


up to the rise in 
the 
companies 


of 


the steel trade, which led 
typical of experience of 
this year 

the rise which 


was made 


80 particularly because the rise came about in the 


The 


Adverse 
Factors 


face of some decidedly adverse factors. 
The chief of the 

the eight-hour law and the Government 
which bad 


them was passage of 


crop made a 


showing indeed for the wheat crop. But 


report, very 


neither of those matters weighed positively against 


the stock market. 


= 


Sept. 
Sept. 


COMBINED 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept . 


Sept. 
Sept 
Sept. 
Sept. 
Sept. 
Sept. 
*Ex« 


STOCKS—YEARLY HIGHS 


F1916.. 
1915... 
1914. 
1913.. 
1912.. 
1911 


*1916.. 
1915.. 

1914... 
1913... 
1912.. 
1911... 


*Year 


Neither did the very heavy profit- 


Stocks—Averages—Bonds 


TWENTY-FIVE RAILROADS 


Net. Same Day 
High Low ; 
Holiday 
7918 
79.22 
79.53 
TO. 
79.61 
TWENTY-FIVE 
Holiday 


TS.45 


79.10 


INDUSTRIALS 


iS 96.90 
i.14 97.77 
if 97.92 
754 97.91 
1 


98.99 97 
AVERAGE—FIFTY 
Holid: 


-SS.11 


Q4 OS.8 


STOCKS 


SS.07 
89.08 SS.14 
SS.94 mg 


S9.GU SS.47 


SSF 


SOLO7 


Bonds— Forty Issues 


clos¢ isla 


hange 

AND LOWS—BONDS 

—25 RAILROAD: > INDUSTRIALS 
High I 

82.GS Jan 

S2.S4 No 


84.94 Jan 


.91.41 Jan 


97.28 Oct 

Jan Se} June o-4 
10 BONDS 
t Low 


$6.19 Apr 


50 ST« 
High. 
91.87 Jan. 
94.13 Oct. | ‘ i2 No 81.51 June 

1) Jan ‘ 89.42 Fet 81.42 Dec 
79.10 Jan 92.31 Jan. 85.45 De« 


. 85.83 Sep. 


84.48 June 
to date. 


throughout the week, espe- 


taking which went on 
cially in its 
had 
existed for the taking 


the advance in many 
which 


second half, when 


issues added to the motive previously 


of profits 
the market was forgetful of 


that it cheerfully 


It was not because 


the adverse factor advanced 


fact t gavea good deal of 


law and to the crop 
offset by 


matter of 


the 


p! ices A Sa 
ition to both 


atte? +_h . 
atte eight-houl 


report, but it found them more than 


considerations. They exerted, therefore, only 


nt up, 


much as they would |} 


other 


negative effect—pri though perhaps 
gone up had the 
to arbitration in- 


threat 


not as lave 
trike 
tead of 
had the 


able condition. 


been reference 


nacted 


settied by 


lation « under and 


by legi 


crop report revealed a much more favor- 


these 


would 


exert 
to 
movement in prices. It 
that 
at large not in- 


Such restraint as factors of sorts 


t easy 


salutary at a time when it be 
deve lop a too enthusiastic 
do now were 


would be easy to 


traders and the public 
clined to 
good, for the reason that the means of 
buying stocks are very plentiful and the incentive 
inasmuch as profits are being 


Industry's 
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Saskatchewan Telephone Bonds | Asner. :P..Bc lat. Lies ¢0. it 97% N. W. Halsey & Co... 101 ..N..W..Halsey & Co October Ist, Tox Dig. : 
to yield 614 % Am. W. W. & E. 5s, 1%4.... 74 -Michaelis & Co 15% Michaelis & Co Tax Exempt Bonds 


: ? Arkansas Wal. Ry., L. & P., . : in New. York State. 

H. 18) HARA & Cco., 91% H. M. Byllesby & Co.. 99 -H. M. Bylesby & Co Ss Pr LARKIN & CO 

ya) Bar! Torento, Stock FEr- Out | Asheville B, & L. Ist s. t Sa, ‘ . z Pai : ee ~ + 

Reyaj Bank Bldg, Toronto, Ont f. | 942). iccee eee ee-cce-esce 06% We C.. Langley & C0... 07% Redmond & Co. querer tn eee 


ri 
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Greenbrier Ry. Co. 1st 4s,due "40 
New Amst. Gas Co. Ist 5s,due 48 
Peoria & Eastern 4s, due 1940 
Chicago & Alton 5s, due 1922 
Illinois Cent. Sterling 4s, due ’51 


Argentine Government 5s of 1909 | 


R. R. Securities Co. 4s, due 1952 


Hartshorne & Battelle 


!s BROAD STREET 
New York City 








We Recommend for Investment 


First and Refunding 
5°. Bonds 


and the 


Preferred Stock 
of the 


United Light & 
ne Co. 


itory aff ° opportunit 


6% 


the continued growt 
bt ness 


Lamarche & Coady 
14 Wall Street, New York 


~ TELEPHONE 
SECURITIES 


We solicit your inquiries. 


GILMAN & CLUCAS, 


MEMBERS N A E XC 1 E 
PINE STREI r RE 




















GLIDDEN, LYON & a 


5 Nassau Street, 


New York. 
252 Genesee Street, 
UTICA. 
Investment Securities. 





How you may invest your fund tan 

dard income produc MY pnd f all 
lenorminatior Send fo Booklet C 31 
$100 Bonds 


MAIN ¢ 


i v 
Members "ew Work Stock Exchange. 





Bush Terminal Con'd 5s 
Bush Terminal B’ld’gs 5s 


W. R. Britton & Co, 


Tel 





80 Broadway R&64 Rector 





Hornblower & Weeks 
42 Broadway, New York 


BOSTON 
PROVIDENCE DETROIT 





PORTLAND ‘HICAGO 











Detroit Motor Securities 
W. A. HAMLIN & COMPANY 


Members Detroit Stock E 
Inquiries Invited. 
Penobscot Building 
DETROIT, MICH 


change, 





Buffalo Securities 
Erickson, Perkins & Co. 


203 Ellicott Square, 
BLFFALO, N : 











E. W. Bliss Com. & Pfd. 

Elmira Water, Lt. & R. R. 5s, 1956 

Carolina, Clinch. & Ohio Elk. 5s, ’17 
J. A. CLARK & CO. 


120 Broadway New York City 


Burns Bros. 


Fisk Rubber 
Kiely & Horton 


30 Broad St., N Phone Broad 6911 





EDWIN R. CASE 


Herbert H. Manager 
New Jersey Securities 
15 Exchange Place, Jersey City 


Case 





TELEPHONE 51 and rsey City 
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LIGGETT, HICHBORN & C0., Inc. 


61 Broadway, New York 
Telephone Rector 1385 


105 Devonshire St., 


Boston 











DETROIT SECURITIES 
KERN & KILETS 


Members 
New York Con. Stoc Erchange. 
Chicago Board of Trade, 
Cerrespondence Solicited. 
264 Penebdseet Building. Detroit. 
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Lew . & W. St. Ry. Se, °S?. 
Louis. Gas & El. ref. 1st 5s,"15 
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FOR SALE 
Northwestern Telegraph 
445 
Bush Terminal 4s 


Offerings Wanted 


Underlying 
Registered 
Bonds 
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Har 


Baker, Carruthers 


15 Broad St I 


Pell 











INVESTMENT 
SECURITIES 


September Circular Mailed 
on request 


Curtis & Sanger 


nd Chicag 
ck Exchanges 

429 WALL STREET 
New York 


New York. Fostor 


Boston Chicago 











AMERICAN GRAPHOPHONE CO. 


ef Bought and Sold 


Booklet on Request. 


MORRIS & POPE 


Members New York Stock Erchange 


50 Broad St., New York. 








PERSONAL TAX DAY OCTOBER Ist 
We own and offe 
NEW YORK CITY 414s 
Maturing 1926 to 1931 (Inclusive. 


O YIELD 4 
td 


are a High Grade 


The above b 
Short Term In tment free frov th 
Federai Income Tax, and Veu Yor 
City Personal Ta 

SALOMON BROS. & HUTZLER, 
Members of New Yorke Stock Ere 








Tel. 9150-9159 Rector 20 Bread St.. N.Y 


Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 
Members N. } 
71 Broadway 


JOHN M. MILLER, Res. Partner 
790 Broad St., Newark, N. J. 


“HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 
EQUITABLE BUILDING, NEW YORK 

Telephone 3640 Rector 
BAR BUILDING, BROOKLYN 
BUILDING, BALTIMORE, MD. 


Siock Exchange 


New York 


TEMPLE 
UNION TRUST 


Cities Service Company 


Stocks 


WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 
1 sphone Flanove rs 


Howe Scale Company 
7‘. Cumulative Preferred Stock 


CASSIUS B. BARNES, 


129 Church St... New Haven, Conn, 


Remington Typewriter Co. 
Stocks and Bonds 


JAS. S. CARNEY 


Produce Exchange, N. Y. 
Broad. 


417 

Telephone 1988 

United Railways Co. of St. Louis 
General Mitge. 4s 
Underlying Securities 


HARRY F. STIX 


£69 Olive St. St. Leuis Mo 


~ EDGAR FRIEDLANDER 
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Cincinnati Securities 
Bonds 


Building 


Stocks 


first National Bank Cincinnati 
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King Phillip Mills 
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Theodore L. Bronson 


10 Wall St., N. Y. rel. Rector 99°25 
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Whitney & So 
nd & Co 
( Ewe 
1& Co.,.New 
3 & Co Phil 
& VW bh r 
H n&t'o 
@ < Phi 
( 
j nson 
& ¢ 
( 
& hil 
& { 
, 
rT 
i ~ 
& 
| 
Web 
1 & ¢ 
& ¢ 
J Levenson 
( Ewen 
Cc WEN. ..cee 


—Offered— 


At By 
4 B. H. & F. W. Pe 
73% Michaelis & ( 
99 A. H. Bict e & 
91g H. N. Whitney & 58 
10. S. P. Larkin & Co 
102) =6Spencer Tr & 
19014 John J. Leven 
101%, Miller & Co 
103144 Spencer Trask & 0 
77% Stone & Wet 
92% John J. Levenson 
7) Michaelis & Co 
Os Berdell Bros 
9S Miller & Co 
91 Michaclis & Co 
103 W. A. C. Ewe 
103 ~J. D. Curtis & Co 
105 f H. & F. VW P 
971, Miller & Co 
5 J > « x o 
107 
S454 
10% W. A. ¢ Ewen 
891, F h & Ta 
99% B. H. & 1 N. 3 
981g Seasongood & Haa 
10444 H. N. Whitney & Sons. 
RS “ 
8014 Redmond & Co, 
9 W. A. C. Ewe 
10244 Spencer Trask & Co. 
931, John J. Leven } 
A Stone & Webster. 
101% W. A. C. Ewen 
89 : 
a9 E. & C. Randolph 
88 N. W. Halsey & C 
98 Redmond & Co, 
101 Phillips & Co., Pt 
98 tedmoud & Co 
93 John J. Leven 
A B. H,. & F. W. Pelzer 
91 John J. Levenson 
9 White, Weld & Co 
102 B. H. & F. W. Pelzer 
91°, John J. I 0 
100%, John J. I 
 Redr g 
74 John J ’ 
"> Bie x 
ve J J 
\! 
12 
oo 
0}, M ( 
i A. B. Lea & 
is 
SO John J 
my oH I I Stix 
TI ’ N 
ONS 
% J I 
lim) Plyr & 
so Jol >i 
SS M & 
97', Stone & WV 
93 Redmond & 
91 Michaelis & ¢ 
1OOo7, Miller & ¢ 
95 W. A. C. Ewer 
9 Berdé® Bros 
10515 W. A. C. Ewen. 











Dividends Declared and 
Awaiting Payment 





STEAM RAILROADS 
Pe P Books 
Con I ‘ i lose 
F & A 2 s » *Aug i 
( ] . ’ Pep 1 
] pt ~ ) Se} 
Chestnut i9 
ot} & N . S i 
Do pr Ser 1 
€ & Hhiud ’ 
G Nor " 2 S 2 
Minn., St. I 

= 2 
1 

l 
1 
i» j ) 
1 * 1 
' 
2 S 15 

STR! < 




















= > 

5] 

> 

ib Ser 9 

S l 

, Se 0 

l Ser a) 

SA , 

Ss 1 

~ , 

1: Sey ) 

Law. T. & f...1% Q Oct 2 Sey 15 
Peoples Trust 

Co,, Brooklyn.3%4 @Q ct 2 Se 0 

Guaranty ‘1. C.4 GQ Se 0 Ss 0 

Guaranty T. C.1 Ex. Se 3) Sex 0 

INDUSTRIAL AND MIS sAN Us 

Ajex Rubber. .$1.25 Q Sep. 15 N 1 

Allis-Chal. pf..1% Q ct. 16 S 10 

Allouez Min. .$2.00 Q O $ Se 5 

4. LB. Note pf..1 Q 2 Sel 15 

Am. C & Fdy. \& Q O . & 11 

Do pf : iy @Q ¢ 2 Ser 11 

Am. Cigar pf..1% @ 2 Ser 15 

Am, Cyan. pf..t Dex l Al i 

Am, Exp $1.50 Q Oct *Aug. 31 

Am. Graph 1% Q Oct 2 Sep. 135 

Au tron & S..1% Q Oct l Ser 20 

bo p nite 1% Q Oct 1 Se 20 

Am. Locomo 1% Q Sep. 28 Se; 18 

Do pf. ... Ii% Q O 21 (Se i8 


Am. Fn, 














ist pf. on - Sep. 30 
Do 2d pf Sep. 30 
Am tadiator..4 Q Sep. 30 
Am. Sm. & R..1 Q Sep. 15 
Am. Sm. & R.. 144 Ex. Sep. 15 
A. Smelt. Sec 
Mm. & ; 1%, Q Oct 2 
A. Smelt. Sec 
pf., ve 1% Q Oct ° 
Am. Snauff.....3 Q Oct 2 
Do pf 1%, Q Oct 2 
Am. Tob. pf...l%& @ Oct 2 
Am. Sugar Ref 
com. & pf 1% @Q Oct 2 
Am Voolen 1% Q ct. 16 
Do vf - 1% @Q Oct 16 
A. G. & WF 
OE... sccrtes ner & et 2 
Atlantic Ref...5 Sep. 15 
Ariz. Un Min.1 Q Oct ] 
Avery Co. pf..1% Q Oct 1 
Balt Tubs 1% Q Oct 1 
Do p? 1% Q Oct | 
Beth. Steel 7% Q O 2 
Do pf seceseee Se 2 
ooth Fish. pf.1% @Q Oct l 
Borne-Scrymser.20 A Oct. 16 
ho / f 6 Q Sey 15 
ret sep 4 
B Q Oct » 
Tit Q Set 1 
B @ Se x0 
33 Q Ss 0 
LB . iG 
4 2 Sey 20 
2 O i 
C 1 
; 
21 
) 
Se 0 
Mii ; oO » 
( eb} Mf I °O 
Cheseb'h Mi 0 
} a > Fa yo S “ 
Co $ > £2 0 
( o Coppe ) 
Ga Ind 27 
I & Co 
f % 2 
Colo. Power ‘ S } 
' 1. Gas 1% 2 Ser l 
yn ie I iF 
Do p 
yy > 4) 
, Q 
> Ss 16 
$ S , 
) > 1) 
3 4) 
7 
1 - 40 
4) Stk. Oct 2 
4 20 2 
1 Oo oO 1 
I sO i 
Do pf. .. tu, Oct 1 
Dom, Textile..1% @Q Oct 2 


(Continued on Following Page.) 


———_—— 






New York, Monday, September 11, 1916 THE ANNALIST 
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1 Preceding Page.) 











Cate ss Bonds Bonds" 
etre “ge PUBLIC UTILITIES—Continued 


& _o,. is 
han —Offere 








sid for— 

















At By At B 





1K 





TS 


rTARBELL 
New York. 
ist & 2nd Pfd. 
Pfd. 
sank 
Life Ins. Co. 


rnham & Co. 


Markets. 


15/0 \e 





Vicks t ght & =. Bevetr i t & C oe j=" Overland 
wer tet 5s, 1042... ay I Rights 


| Virginia P 
| Waukesby G Sold— Quoted 


| Western Ohio ! 1 ) Si bie t I see Si, Berde 
‘on ae | BUNGE & CO. 
or t ‘ “6 4 s J , 
West New York 
4 Wwe E. R { 7 ‘ , i 
Westchester Ist 195 4 \‘\ A wen.. . 100 aaa SS Se 
j : r i oona re nider & ( nf R I H R ce. 


tblic Utilities 


we ee 


PHILLIPS & 


Philade Ip] ) 


CURTIS CO. 
fel. 7706 Hanover 


4s, 2004 


Westchester 
rNEY & SONS 


Jersey Zinc 
SCN & SQUIRE 


cAY & CO., 


New ‘« 


ome Policy 


MORRISON 


Agent 
eet, Brooklyn 
© 52 Main. 
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RAILROADS—Continued 








Chi., R. I. & Pa 43 
Chi. & W. M. 1 1y21.J1 
Cin., H. & D. gen. 5s, 162 
Cin., H. & D. 44s, 1930 
Cin., Ind., St. L. & ¢ 4s 7) 
Cin., Wabash & Mich. Ist 4 
Cin., Ham. & Day. wd 4 x7 
Cin., Sand.& Cleve. Ist 5s, ‘28 
Cleve. & Marietta 4 19%. 
Cleve, Pittsburg! LIS 
Cleve., Akron & Co.1s8t os ri 

Do 43, 1040 , 
Cleve. & Mah. Valley Ist 5s, 

1258 ° JJ 
Cleve. T. & V. Ist 4s, "95.MN 
Cleve., C. C. & St. L., Cairo 

ist Ss, 1959 . 

Do St. L. Div. 48, 10 
Col. Sp. & Cr. Cr. Dist. Ist 

Ss, 1930 : 

De cons. 5s, 1%42 
Col. & H. V. 1st 4s, 1948 
Columbia & St. L. Ist 4s, ‘42 
Col. & Tol. Ist 4s, 1955 
Dayton & Mich. 4's, °31...JJ 
Dallas & Waco 1s os, i400 
Dawson Ry. & Coal Sa, ‘51.JJ 
Del. & H., Penn. Div. 7s, "17 
Det., Tol & Ironton 5s, 1954 
Den. & R. G. adj. ine. Ts. 12 


Det.,G.R. & W.1st 4s, 1446.A0 
D., G. H. & M 1918 
Do equipment 


cons 6s, 
6s, 1918 


Det., Tol & Ironton adj.5s,'>4 
Duluth, Mes. & Nor. 5s, 1 
Dul., Rainy L. & W. 5s, ‘21 
El Paso & R. I. 5s, ‘5! 
Erie & Pitts. 3%s, 1940 JJ 


7s, 1920 


Ist 6s, "20. ./ 


Erie cons 
Fiint & I’. M. 


Do 48, 1920... .. 20. cececcee 
Do Port Hron 5s, ‘So 

Do., Cons. 5s, 1930 

Do Toledo Div. 5s, 1937 


Ft. W. & Rio Gr. 1st 4s, 1928. 


Fre , Elk. & Mo.V. 63,1933.A0 
6... H.. &. A. & M. P. SA Se 
Gal.,Hous.Hen.Ist 52,1933.A0O 
Georgia Mid. Ist 3s, '46..A0 
Georgia, Pac. Ist 6s, Ii 

Gila Val., Globe & N 141 


st Ss,1924 MN 
1935. .JJ 


& N.i: 
Ind, Ist 4% 


GilaVv.,G 
G. R. & 





Grand Rap. & Ind. 4'4s, M1 
Gd. Trunk West. 1si 4s, 1*¥ 

Gulf & ShipIsl.1st 5s, 1952.A0 
Hunt. & Big Sandy Gs, 12. 
lil. Central Ist hy 

Ill. Cent., Omaha yr. 3 | 
Kanawha & M. Ist 4s, ‘9.AO 
K. C., M. & B. gen 4s, 1934 


K. C., M. & Lirm 
Kansas, Clinton & 
field Ss, 1925 
Kansas City-Memphis BR & 


Bridge ist os 


eInc. 58,1054 


Spring 





Keok. & Des M. Ist 1 
K. C. Term. Ry. # 1921 
Lex. & Eastern Ist. 5s, "65.A0 


L. Shore & M. S. Ry. 4s, 1921 
Leroy & Caney Val.ist 1 
Little Reck & Hot Sp 


Westerr 4 ’ 
Long Island ger ‘ 11s 
Long Island N 

Do con h 1038 
L. I. City & Flush. 1 
Louisana & Ark I 
Louis., Hend & St. I iti 
L.. N.. M. & M. 4 
Loui & Na 1 

Do ger ina 

Do Pensa la ¢ 1" 
Mahon. Coal R. R. ! f i 
Manh. i. | { ”) 
Manhattar i t 
Maine ¢ ! & f 
Midd N 
M., St. P. & 

Mol & ‘ 
Miss« ! 

Deo tr 

Do * “O 
Mohaw M 1 
Mor 


422 


yy Poy 


N i 
Newpo 
N ~ 
N i } ‘ ; del 
~ Y ' ' ‘ pert 
y. & |! 1 





Bid for—~ 
At By 
vO We f & ar 
~ W _ ‘ k 
a5 Ee 
6o F. J. Lisman & Co 
92 Hartshorne & Battelle 
74% 4 a & 
ww \\ A. ¢ Ewer 
Wo & Stanile 
2h” n & Co 
\ A ¢ Ewe 
sees 
mM 
bu Ba Ca & Pe 
aS 
Ri) . 
@ F. J. i an & Co 
STL Wi a. 4 wen 
ST \ A. ( lwe 
Me | ¢ 
tee 
the Fr. J. Lisman & Co.. 
1k S. P. Larkin & Co 
71%, Wolff & Stanle 
73% W. A. ¢ Ewen 
* Volff & Stanley 
SB%  j~ = + i= eessee 
102 Baker,Carruthers& Pell 
ik) Miller & Co 
a F. J. Lisman & Co 
Si Hartshorne & Battelle 
10S Ss. I Larkin & Co 
WK, W A. ¢ Ewen.. 
om Wolff & Stanley. 
> oe 
19k, W. A. C. Ewen 
Ko 
67 ‘ 
i» F. J. Lisman & Co 
98% S. P. Larkin & Co. 
s))6OhWWhite, Weld & Co 
7) Ww. A. C. Ewer 
lO, 
01, Baker,Car } &P 
mm W A. ¢ Ewe 
m 5S o Bros. & Co 
es olff & Stan 
70 
«7,1 
107 «6S. PB. Larkin & Co 
Paar 
vi Ba a s& Pe 
he , \ n 
~~ 
—_ +t4F'* + 4 « *) Seetes 
¥ .- 
” 
‘" VW 
”o M ( & Ty 
mey J ul Taylor 
i Mont.,¢ & 
it “ > i 
i) Har 
S o - 
] \ \ 
\ 
~ [ 
y 
j 
S & 
ind ‘ ‘ aT « 





At 


9 
ow 


79 


7 


109 


R88 


Offered 





By 
f & Sta 
\ 4 
& Co 
A é i 
I A & Co 
in . we 
I I an & ¢ 
\ q ¢ Ewe! 
Hat ] ix, St. I 
Did se & Co 
Ss vidschmidt 
Wolff & Stanley 
Sensongood & Haas 
M r & Co 
Har 1orne & Ba 
P. Larl & Co 
Wolf & Stanle 
\‘ er Ewe 
W 4 ( 
-m a La i & Co 
Wh Veld & Ca 
\M 4 Ewen 
Ba (arruthers& Pell 
VW \ ( kiwe 
ine Carr e &Pell 
Volff & Stank 
Rob on & ¢f 
Ss i tia & ¢ 
x a ¢ = 
& Sta 
vi & 
I ‘ ‘ a 
7 | & j 
) 
v6 
‘ 
A 
& 
4 “ar Al 






































RAILROADS—Continued 

















Bid for— 

















Offered—. 




















] 
! 
| 
| 
| At By At By 
N.Y.& R. Bch. 1st 5s, 1927.MS 101% Baker, Carrutliers & 1021, W. A. ¢ ki we 
} So. Pae.,St.P.& Du.Div 00's Pell 
Nortolk & Southern Ist 79 Wolff & Stanley se 
Northern Ry. (Cal.) £ 38. 1071, Baker,Carruthers&Pell ... 
| Ore Wash. R.R.&Nav.4s,'61 915% Vickers & Phelps..... ccc § cccscece 
Oregor Cal. 5s, 1927. 1904, S. P. Larkin & Co.... 
( Na con ts, 146 9]! 
Og. & L. Cham. ist 5s,'48.JJ 68 V A.C. Ewen ‘ W. A. wen 
| Pac. of Mo. 2d 5s, 1931....JJ 100 Baker,Carruthers&Pell 10114 Baker,Carrut 
| Paducah & Hl #%s, 1954.,.... 88 Kean, Taylor & Co... 99 Kean, Taylor 
| Pacific Coast Ist 5s.... 7“ P 96, Samuel! Goldschmidt 
Penn. Co. Ist 444s, 1921 im 8S. P. Larkin & Co.... 101 ms = arkin & C¢ 
|} Penn. R. R. cons. 4%s, 196010444 Montgomery, Clothier 1047; Montgomery, Clothier 
| Do stamped 4s, 1948 98 & Tyler 98% : & Tyler. 
| Pere Marq. (Ind.) Ist 4s, '43 70 Wolff & Stanley 74 ‘' os Ewen. 
Pere Marq., cons 4s, 1%1.J3 30 W. A. C. Ewen....... 53 Redmond & Co 
Pere Marquette ref. 48, "55.... 19 : pames on W. A. C. Ewe 
| Pine Bluff & Western 5s, ‘23 75 Warry F. Stix, St. L : 
Pitts. Junction 6s, 1922.. 107 ~«=S. P. Larkin & Co 1084 S. P. Larkin & Co 
| Pitts., S. & L. E. : 1940.. 106%, : 
Port Reading os, 1941. 10) =Ba »Carruthers&Pe!l 112 Bak 4 thers&Pell 
; Richmond & Danv. deb.5s,'27 108 WwW. A. ¢ Ewen 
| Rio Grande So. Ist 4s, 1034.. 25 ~  -  -” “eenabes 
Rio Grande Western 4s, 1939 ... «ss caccccee ssw wrenee ee 74% \ & Phelps 
| Rome, Watertown & Ogden 
burg Ist Ss, 1922........... 10314 Wolff & Stanley...... 10144 Wolft & Stanley 
Rock Island Friseo Term 
ae 2 > | eee 92 Harry F. Stix, St. I of Harry F. Stix, St. L. 
St. Paul, Minn.&Man.4'4s,/%5 in ~ Seewoune ©~~“stabepes 102%, Finch & Tarbell 
Sag. Tuse. & H. Ist 4s, "31. G1 W A. ( Ewen...... ° i ooneee 
St. P., K. C. Shore Line 443s 65%% Vickers & Pheips..... 67% Vickers & Phelps 
St. Paul ref. 446s, 2014...... ... Wedabess  _ wbeee 4 921; Seasongood & Haas 
St. Louis Southw. cons. 4s,’t 603, Seasongood & Haas... ... cesecvces 
Sa Florida & West.6s, 1%34.118% Sutro Bros. & Co..... ce. se uaceccs 
St. Jo. & Gr. Isl. 1st 4s, *47 Hoy W A. C. Ewen 73 W. A. ¢ Ewer 
San Fran. & Mo Pac 1) 101% Sutro Bros. & Co..... ke, >" eeneaon 
St. Louis & San Frar ee 75 w. Orton. 
St. L., R. M. & Pac. 5s, 195 83% L. F. Rothschild & Co. 85 Robinson & Co 
Scioto V.& N.E.1st 5s, '89.MN 91%4 Baker,Carruthers&Pell 923 Baker,Carruthers&Pell 
Seaboard Air Line 4s........ 79% Samuel Goldschmidt... ecccecee 
Sham., Sun. & Lewis.2d ts,"25 109 Baker,Carruthers&Pell 11114 Baker,Carruthers&Pell 
Spart., Un. & Col. ist 4s, 'S. 75 W. A. C. Ewen...... oon | ‘eeeccece 
South & North Ala. 5s, 1936. 106% S. P. Larkin & Co..... eee eocccce 
Term. & St. L. Ist g4%s, a = °gheadacc —* aan eee 100 stabrook & Co 
Toledo, St. L. & West. col. tr. 
Ge,” Dattet A, TORE. oc cccscce 19 J. S. Stubbs & Co.,Inc ecccce 
POO FID bac tcdectvssicaansbas 8014 Samuel Goldschmidt... ...  ..... 
Toledo, Walhonding Valley& 
F: . Qin Ate, FOGR-OH is ccdaces 99'4 Wolff & Stanley...... 100 Wolff & Stanley. 
Toronto, Hamilton & Buffalo 
| Ist, 4s, 1946 septunet ees i s6600000  eeommned 84%. Colgate, Park Co 
| Union Pacific Ist 4s, 2008... ... denads ee 90 
|} Ulster & Del. cons. 5s, 1928.. 99 Redmond & Co........ 101 Redmond & Co 
| Va. & Southw. 1st cons.5s,’58. 86 ee Se 90 P 
Virgin‘a Midland gen. 5s,°26106 Wolff & Stanley...... 107% Wolff & Stanle 
Vicks. & Mer. 13st 6s, 1921.AO0 104 w. & Eaemmen @ Co.cc sees whan 
Wab. ist5s,'"29DesMoines div. 10314 A. I Leach & Co..... .. ° 
Do Omaha di 4s, 1941.. 71 Wolff & Stanley...... 74 & Stanle 
Wilmar & Sioux Falls 5s, °38 108 5S. P. Larkin & Co 110% § arkin & Co 
Wash. Term. 344s. 1945 R3 Baker,Carruthers&Pell 85 Baker,Carruthers&Peli 
Wheel. & L. E. (Wheel. Div.) 
+ SE wedbitncnbhnberdcest os ‘ 971, Vickers & Phelps 
tern Pacif n 5s 8125 WV ‘ OrtGR. ««sescess 83 Ww. ¢ Orton 
r ’ > 
INDUSTRIAL AND MISCELLANEOUS 
—Bid for—— ——Offered—~ 
At By At By 
\ rall & ¢ eis cs 8086©=©6enminees 8 8=—»- Seen enw 67 Did i & 
| Ad Flanagan & Covi “s 98 Did n & Co 
rr W > Lead & Cok 
Works 6s, 1921... Beverly Bogert & C 100 Bogert 
Ada Ex. 4 1948 . g3 Leonard Snider & Co ° 
Ada Ex. gold 4s, 1917.JD 81 D. Barney & Sons. 83 & Clue: 
Ay in deb. 5s. 1928. . 8 kers & Phelj 98%, \ & Phelry 
| Amer. Hide & Leath. ¢ 9106 I {. Prince & Co. 104% L I & 
| Amer. Dock & Imp. Se Wy s € Goldschmidt... 104 Ss Goldsct 
1 A an Thread 4 1919 14 \ ers & Phelp Sen: “ae \ & P 
| r. Pi & 6 9 lin) & Co I I . 
} A é Co. 4 baa ( av i, Pa & Ca + i 
= Sales ¢ & Ch. 6 S & Co 2 S. § 
| R 4 s Jone & { ou T 
| } S ” te ve & = ¢ ) ota 
I yt x > ec 14) ( 
| Pa » 5 N t & ¢ l E 
‘ Plaza O deb.6 40) I Snider & Co 
1 & S ’ S PI li & Co 
I t 1h i «& ! t 
, ) 
| ‘ 1) 4 Th 2 ( 
S 1951 Ss. P & 
a ) ~ rl k & ¢ 0 ' 
( , . 6 “i f & So & 
' Ride i 6 R = 
) & Co 
o4 ry & ¢ i 
P j J « ( 
4 { s «& . . 
S 6 191-24 «& 1 & 
Ss r S T & S$ 
( 1g ¢ vy & Co ’ & ( 
41 S | i S4', Jo 
I Ist ( ’ M ' a « ) ‘ & 
ul 1 ‘ 1 & oD & ¢ 
6s | { oO 5, of 103 I Stix 
\ ’ & Co 
oO a le s i Snid & ¢ 
Poca a « Collier 4 
Q57 Wi, Redmond & Co.. woe 98% ite, Park 
R S S Latrobe 1) Charles H. Jones & Ca. o.. ecccecss 
| Ry. Su. Sp., Int. Oc. 5s, 1981, 97 Harvey Fisk & Sons.. ... 
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INDUSTRIAL AND MISCELLANEOUS— Continued 


-—Bid for— 


At 
Reteap Mining ist 60 
Remington Typewriter 6s,’°23 9S 
Stewart Sugar 6s, 1927 
Do js > ; 
St. L. Stockyards ist 4s 
Swift & Co. Ss. 1944.... 
Southwest. Coal & Imp 
Ga,. 1023.... : 
Texas Co. Cony. 
Union Oil of Cal. 3s, 
Ward Baking 6s, 
West Va. Pulp & 


Ss, 1929 
101 
10 
78 


LOO 


JJ 


1931 
1931... 


1937 


6s 


Paperss, 21 


By 
Leonard Snider & Co. 
Charles H. Jones & Co. 
S. P. Larkin & Co... 
Baker,Carruthers&Pell 
White, Weld & Co.. 


& 
TB ccwacse 


& 


ution 
Bigelow 


ONE HUNDRED DOLLAR 


— Bid for— 


At 
Ala. & Vicks. ist Ss, 1921 98 
Alberta 4%s, 1924 
Am. Ag. Chem, C¢ 
Amer. For. Securities 
Am. Ice. Sec. deb. 6s, 
Am. Tel. & Tel. tr 
Do ev. 414s 
Anglo-French 
Argentine Gov. 5s, 
Baltimore 4s, 1962 
Balt. & Onio, Ohio 
Kanawha Ist Ss, 
3ethlehem Stee) 
Canada ds, 1925. 
Central Leather 
Central Vermont 4s 
Chicago, H 
C., B. & Q.. Den 
Chi., Mil. & St. P 
Do conv. 4% 
Chesa. & Pot. Tel. 5s, 
Col. & South. ref. 4% 
Denver Gas & Electric 1 
Erie gen. ev., Ser. D, 4 
Gen. Elec. deb. 34s 
Great Western Pr. 6s, 1925 
Lackawanna St. conv. 5s, 1950 
Laclede Gas Ist < 1919 
Liggett & Myers 5s, 
Do deb. 7s, 1944 rez 
Lorillard deb 5s, 1951 
Do deb. 7s, 1944. 
Montana P. Ist & ref. 5s, 
N. Y. Air Br. conv. fis, 
N. Y. & Greenwood Lake 
New Orleans is, ’29 
W. Y., N. H.& H. ev 
Do conv. 6s, 1948 reg 
N. Y. Central deb. 6s, 
NY. reg. 4%s, 160 
Do reg. 4%s, 1963 
Norfolk & West. con. 4s 
Pierce Oil cv. 6s, 1924 
Bo. Pac., S. F. Term. 4s 
Seaboard: Air Line 6s, 1945.. 
Vancouver 4%s, 1923 
Virginian Railway 5s, 
Wis. Edison cy. deb. 6s, 


94¥ 


971 


‘2 
98 


col. 


56, 1920 
1945.. 


ref 
5s 


con, 4 


+" 
1D 


1951 reg. 
reg 
1943 
1928 
os 
s, 1956 


ok 


1935 


1996 


1962 


1924 


2 John 


6 John 


By 
John Muir & 


Morgan & Co. 
Co. 


Sheldon, 
E. F. Coombs & 
Sheldon, Morgan & Co 
Muir & 


Co 


Sheldon, Morgan & Co 
“ 
E. F. Coombs & Co... 
Sheldon, Morgan & Co. 
E. F. Coombs & Co.. 
Muir & Co 
Sheldon, Morgan & Cc 
John Muir & Co 


E. F. Coombs & Co 


John Muir & Co....... 


—<Uffered— 


ithers& Pe 
& Co. 


Baker,Cart 


White, Weld 
Snider & Co. 
S. P. Larkin & Co. 

E. F. Hutton & Co. 


cs. 25 & Co. 


Leonard 





& Co. 
4 John Muir & Co 
E. F & Co. 
Sheldon, Morgan’& Co. 


Coombs 


Hallowell & 
Housmar! 


Henry. 


A. A & Ce 


, Morgan & Co. 
Coombs & Co. 
Muir & Co 
Coombs & Co. 
Muir & Co. 
Coombs & Co. 
Morgan & Co, 


E. F 
Sheldon, 


Muir & Co. 
Morga? 


John 


Sheldon 


& Co. 








John Muir & Co. 

E. F. Coombs & Co. | 
John Muir & Co 
Kk. F. Coombs & Co. 


Muir & Co 
& 


John 


E, F. Coombs Co. 





Notes 


Notes 











RAILROADS 


—Bid for— 


At 
100% 
101% 

IS% 

995, 


A., T. & S. F. 5s, June, 1917 
Can. P. 6s, 1924. *MS 
Canadian Northern 5s,Sep. !7 
Chi. & W. Ind. is, 1917..M°*S 
Erie 5's, 1917 -*AO 
Gr. Tr. of Can 1957 
Hocking Val 

K. C. Term. Ry 
Mo. Pac. 6s, Dec 
N. Eng. N. Co. 
N.Y.,.N.H.&H. 
Southern Ry. 


100% 
Nov HS] 
Nov 
444s, 

1916 
6s, 1917 
4%4s, Ma 
5s, 1917.. 


5s, 
1917 


JJ 


os 10014 


21 99 

vg 

gay 
99% 
997 
TOF, 
LOOK 


*MS 


3 


PUBLIC 


3id for 


At 

Amer. Cities 5s & 6s, 1919... 97 
Ark. V. Ry., Lt. & P ) 
Am. Power & L. 6s, 1921 
Baton Rouge El. 6s 
Birming. Ry., L. & P. 6 
Bklyn R. T. 1918 
Cent. States Elec. 5s, 
Dallas Elec. 

Do is, Feb., 

Do Term. 1921 
east. P. & L. Ss, Mz 
East. Texas Elec. 6 
Fed. Lt. & Trac 
Lacombe Elec. Ss, M 
Laclede Gas L 
& E 
& 


1918.%AO 


5s, 


June,'l 


1917 


5s, 


fis, 


Louisv. G. 
Mont. 
1917 ; 
Memphis St. Ry 
No. States Pr 
N. Or. Ry. & Lt. 6s, 
Pacific P. & L 6s, 1! 
Portiand Ry. L. & P. is, 
Puget Sd.L.& Tr. 6s, Feb 


Tram 
és 
Gs, Apr 


yt 


» Stone & 


By 
Mann, Bill 


Bull & Eldridge...... 


Salomon Bros. & Hutz 
gull & Eldridge 
John J. Levenson.. 
Salomon & Hutz 


Bros 


By 
D. Curtis 
Byllesby 


& Co 
& Co. 
Levenson 

Webster 

John J. Le 
Mann, Bill & Co. 
John J. Levenson 


John 
H. M 
John J. 


venson 


stone 


JTILITIES 








Offered—— 
By 
Bill 


At 
101% Mann, 
101% 
9944 
9943 
101 

1 
100% 
YO%4 
WD, J J. Levenson 

& Hutz. 


idge 


hn 





1(x) Salomon Bros 


100 Bull & Eldr 


1008 





At 


PUBLIC 


Repub. R. & L. 6s, 1921 
Toledo Trac. 6s, Feb., 
Union Tr. of Ind. 5s, July,’19 
W. Va. Tr. & El. 6s, June, "17 
West States G.& E.6s,Oct.,’17. 


1918... 


INDUSTRIAL 


Anaconda Copper 5s, '17.*°MS 100% 


twbber Ss, Dec., ‘18..JJ-1 
Atl. & Pac. Tea 6s, Ju.,’21 
Harv. Feb., '18..FA 


Elevator 6s, 1920.. 


Gen. 
Gt 
Int. 
Otis 


os, 


Remington Arms 5s, °19..*FA- 88} 


1918 M 1 
6s, Dec.’18 
"18. .°NS 


United Fruit 5s, 

U. S. Rubber Co. 

Win. Rep. Arms 5s, 
*And interest. 


00% 
101% i mu 


101% S iSalomonBros.&Hutg, 


97% 


UTILITIES 


B 


tinued 


{NEOUS 
ifé — 


al 
alo 


AND MI 

Bid f 

At 

& 
Hutzler, 

1 Seymour &Coe 


non Bros 


& Co. 


zevenson. 


QR, } “A “ 


4% Johr nJ.I 
(WW Si & Eldredge. 
} ‘ 


975% M n, Bill & Co. 








Equipments 





iquipments 


These are g 


on basis of 











1916-26 


15-21. .JD 


Ala. Gt. 
Atlan. C, : 
B. & O. 4%s, '16-23 Var. 
& Alb. 4%4s, °16-27..AO 
Buf.,R.& P.4-414-5s,'16-30 Var 
North. 41s, °15-23 Vz 
Pacific 4%4s, ‘16-28 
me, Cc. & © 
Central Vt. 5s, 16 
of Ga., 4%s, 5s, '16- 
Ches. & O. 4-4%4s, 1916-24 
Chi. & E, , 18-25 ; 
Chi., Ind. » 1916-23 
Chi. & N'west 4%s5,'16-23 Var 
C.. R. I. & P. 4%s,‘'16-27 Var 
C., C.. C. & L 1916-29 
Det., Gd. Haven & Mil 6s,’ 
Del. & Hud. 4%s, 1922... 
Erie 4 ee Sey 
Do ds, '15-23 Var 
Frisco Constr. Kaa 
liocking Val. 414s, °16-24..FA 
Hud. & Man. ds, 1916-21 
INinois Central 4%-5s, °1-2: 
Inter. & Gt. N. 5s, °16-23..FA 
Kanawha & M. 4%s, '16-24.JJ 
Kan. City So. 5s, °18-24..... 
Louis. & Nash. 5s, '16-23..JD 
M.,St.P.&S.S.M.4%3s,'15-23Var 
Mo., K. & T. is, 1916-23 
Missouri Pac. 9s, °15-24 Ver 
Mobile & Ohio 4%-5s, °16-23.. 
N. Y. Cen. L. 4%s, '16-28..JJ 
N_ O., Tex. & Mex. var 
N. Y., N. H, & H. 
1916-29 
Nort. & West. 414s, '16-24.FA 
Pennsyl. 4-4%s, ‘16-"23 Var 
Rutland 4%s, '16-28 
St.L.,1.Mt.&So. 5s, 
St. L. S‘west 5s, '15-24 Var 
St. L. & S. F. 4%4-5-6s,"16-'23.._: 
ae ae eR a Peper errr re 
Seab’d Air Line 5s, "15-23 Var 
So. Pacific 4%¢s, ‘16-24 Var 
Southern Ry. 4-4%-is, °16-25. 
Virginian Ry. is, °16-18..MN 


Bos. 
Can. 
Can 


5s, 


Cent 


St. 5s, 


18 


Piictacee 


5s, 


44-5-6s 


RAILROAI 


At 


St. Le 


irr F. Stix, 
1 & Eldredge 
Stix, St. Le 
1 & Eldredge 
&eeshall & Hicks, 


& Eldredge, 


"15-24 Var 5.: 


«xeshall & Hicks 
1& HKidredge 
eeeshall & Hicks, 

& 


Eidredge 








Stocks 








7 Stocks 








GU. 


alb. & Susquehanna, *9 
Allez. & Western, 6... 
Am. Tel. & Cable, 5... 
Atlanta & Char. A. L., 9. 
Augusta & Sav., 5 
Beech Creek, 4........ 
B’way & 7th Ave., 10... 
Brookiyn City, &....00.0. 
Canada Southern, 3... 
Catawissa Ist pf., 5...... 
ce 2 a Sere 
Cayuga & Sus., 9 
Christ. & 10th Sts., 
C28... SS, Pi cwasae 
Cleveland & Pitts., 7.. 

Do Bet. Stk.. ¢4.... 
Com. Union Tel., 12.. 
Day. & Mich. pf., 8......Q 

bo c., 3% 

De!. & Bound Brook, 

Delaware R. R., 8........ 
Detroit Hills. & S$ 
Empire & Bay § 
Eighth Ave., 16..........Q.J 
Erie & Pittsburgh, 7.....Q.M 
Erie & Kalamazoo, 10....FA 
¥t W. & Jackson pf., 54.MS 
424 & Gr. St. Ferry, 20..Q.F 
Franklin Telegraph 


States 


ARANTEED 
—Bid for 


At 





THE ANNALIS? 
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Annalist Open Security Market 

















Stocks 





Stocks 





Stocks 


Stocks 








GUARANTEED ISSUES 

—B!id tor— 
At 
G. R. R. & B., 12 coco QS 266 
Gold & Stock Tel., 6 oo QJ 1221 
Hart. & Conn. West., 2..FA 2 


Hereford R. R cccee 
Ill. Cent., leased line, 4...AO0 75 
Ill. & Miss. Tel., 4 JJ i 
Internat.-Ocean Tel., 6...Q.] 
Jack., Lan. & Sag’w, 3%.MS Si 
Joliet & Chicago, 7 .Q.J 130 
Kal., Allegan & Gr. Rapids. 125 
K. C.,Ft. S. & M., pf., 4..Q 
K. C.,St.L. & Chi. pf., 6.Q 
ee OO cécctccsed Of 
Little Miami R. R., 8. Q.M lk 
Louis, & Mo. Riv. pf., 7..MN 11 
Mahoning Coal R. R., 5...Jy 00 
Do pf 
Manhatian Ry. tl. R. T.) 
Minn., St. P. & 3. oM 
Mobile & Birmtng. pf.. 
Mobile & Ohio, 4........AO 
Morris & Essex, 7 ‘ JI 
Do ext., 4 — MN 
Nashville & Decatur, 7%4..JJ 4 
Northern RR. FR I P 
a. F B. & M. B. pf., £ AO 
N. Y¥. Mutual Tel., 6......JJ 
N. Y. & Har., 10 coed d 
N. Y¥., Lack & W., &......Q.5 1 
Ninth Avenue, 8 , Q.5 ! 
Northern Central, 8... Jz * 
Northwestern Tel., 6......JJ , 


eo 


™ eu 





rson & Hudson, 8 IJ io 
Paterson & Ramapo, 4....JJ 
P.. B. &2é L. EB. c., 3 AO , 
er BE. Gicccoes -MS 
Peoria & Bureau Valle 
Pitts., Ft. W. & Cl 7..Q.J lent 
Do spl., 7 ‘ .Q.J 146 
Pitts., McKeesport & Young. 
Pitts., Y. & Ashta. pf., 7.Q.M 15 
Rensselaer & Sara., §& JJ 10 
Rutland & Whitehall Q.F 120 
Sharon Railway, 6.. ..MS o8 
Sixth Avenue, 7 coeeeQ.Jd 112 
Saratoga & Schen 1S 
South. & Atl. Tel., 5......3J 22 
Southw. of Ga., 5.........dJ wi 
Bt. L. Br. Ist pf., 6 ~JSJ 104 
Do 2d pf., eee oocaa @& 
Tun. R. R., St. L JJ Ww 


Twenty-third St., 6 QF 20 


we. N. 7. R. KR. & C., 10..0.3 2 
U., Che. & Sus. V., 6 MN 135 
Valley R. R sece cae Ee 
Warren R. R., 7.. ...-AO 77 
*In addition to the ! mr 
ing total paid on the ock up to 
annually in April ar Octobe 








Atlant ‘ 
America . wie 
Am. Exchange Nat 10..MN 227 
Bank of Cuba 
Broadway Central 
Rutchers & Drovy lt 
Chase new sto 
Chase, 20, ex t oe . 
Do right 20 
Chathan & ihe o< 
Chemical Nat., 15 niJ ; 
Chel 1 Ex 


City (National), 1 MN 443 
Citizens Central (Nat.), §8.Q.J 1 

Commerce, 8 ‘ QJ WH 
Corn Exchange, 16 QPF se 


Coa ind 1 


First va ma at) | 





ot 


Astor Trust, 8 occcccele 
Bankers Trust, 20..... Q 
Brooklyn, *30....... .Q 
Columbia, 20,....0.....++-Q 
Gemtral cccccceccccccccecsdccg COO 


Son 105 


Continued 
Offered — 


By 


At 


& Sons, Bo 


116 
32 


7u 


73 


1m; 

ou 
136 
132 


Sons ‘a 


ll 


O44 


118 
an 


Son ot 


129 


paymmnen 
1:aditior 


444 


470 


ray tov 





Kidde & Co 
Walker & Sor 


Kidder & Co 


Joseph Walker & Sons 
Kidder & Co | 
' 
} 


Kidder & Co 


* 


At 


field & Kirk. 








Kidder & Co Empire Tru 
1 Walker & Sons Franklin, 12... 
Fulton, ¢12 7 








Hudson F 

Lawyers T. I 
Metropolitan . 
Manufacturers 


Transatlantic 





Union 


Kidder & Co U. S. Mortgage 
Joseph Walker & Sons 


Walker & 


American Cer 
































Guaranty. $88... ccccccecs 





& Trust.. 290 
*Includes extra dividend of 10 7 
Kidder & Co } £ per cent., paid January, 1916 
extra dividend of 1 per cent. 








TRUST COMPANIES 
—Bid for— 
At By 


- 293 Grannis & Co 


cecces Q.J 25 H. L. D. Lewis 
JJ 275 Denny, Pomroy & Co.. 290 Denny, Pomroy & Co 
im Mansfield & Kirk 


148 Clinton Gilbert 
130) ~=6F. J. M. Dillon 


145 Clinton Gilbert 


New York Trust..... eoocsece 600 Grannis & Co 
és eee 288 Gilbert Eliott & Co 
Title Guar. & Trust, 20. Q.M 387 Grannis & Co... 
Joseph Walker & Sons. | United States. ‘e 


.1010 
. aSo Clinton Gilbert 








INSURANCE 


—FBid for 


Georgia Ry. & Pr ist pf., 6.. 89 a eee 
Hudson Ca, Gas. occecsese! BOO B. H; & F. W. Pelzer... 133 


Kansas Gas & Elec. pf.....« 95 Berdell Bros.... 


418 Mansfield & Kirk...... 


ar cent., January, 1916. ¢Includes extra dividend of 
ides extra dividends of 4 pe ent §Iincludes 


I 
eeeees 100. Berdell Bros 





Continued 
—Offered— 
At By 
510 Gr & Co 
. 260 H. | D. Lewis 


$2) Grannis & Co 





. 605 Mansfield & Kirk 
395 Gilbert Ellott & Co, 





aw 392 & Co 
Seeece 1040 Gilbert 
coscse SOG Cll yn Gilbert 








seph Walker & So } of dep 94 Steinberg & Co 1... 100 St ‘ St. Le 
| American Surety ............ Li. Grar & Co 160) OG é 
& Bond & Mort. Guarantee..... 272 278 
Central States Life In ($10) 12%, S8 ere & Co I 1314 S$ x & 8 Le 
City of New Yorl g5 ( &C 110 < r x Co 
} Contine L le 4 57 
Kidder & Co } Fidelity Casu 00 
Walker & Fidelity & Phenix rT & Co 
Kidder & Co | German American........e0. , . 080 
Walker & Sons Ger.-Alliance 2 245 
Kidder & Co > Germania ..ccccccsce an) oo 
ilker & Son | RIN 0 ks) ib deh aitrea oe ene 170 
sidder & Co | Home Fire 469 Gra & > 
VV > | Lawyers Mortgage... cocee LEB nn ee re 
| Mortgage Bond -.. 109 sane 
Ki & ¢ |} National Sur 280 
Walker & Sons : me. wo Bille & Mis. Co. i<céecs &5 
Kidder & Co Niagara 340 
Walker & Sons North Ri , 10 
Kidder & Co | Realty Associates 95 100 
{ Stuyvesa 90 110 
h Waiker & Son Weste 670 ; 700 
Kidder & Co Williamsb Ci 140 “ scnecunan’ ee 
1 Walker & Sons . -_ ° 
PUBLIC UTILITIES 
ider & C Bid for— Offere 
At By At 
Adirondack Elec. Power..... 274% Michaelis & Co 23 E. & ¢ Randolph 
OL Pea re cee Tera e 79 E. & C. Randolp} 80 I ] I 
Am. Gas & El., ($50,) ©10.Q.3 153% Le rd Snider & Co 155 Le Snider & Ca 
r&s ; Do pf., 6 OF 46% M 1elis & Co 5a I & ¢ 
Kidd & Co American Cities pf 4054 , 47%, 
Am Light & Trac 10..Q.F 379 Le d Snide ) SSO 
&S Do pf Pt edacis ‘ - QF 110 H. } MeConne Co. 111 
Kidder & Co Am. Power & Light, 4...Q.M 9 I , 71 Berd 
3 made, bring- Do pf., 6 . QJ & i 3 ( ( 86H M c¢ & Co 
paid semi- Am. Public Utilities ecove “2 45 ‘ = 
Do pf., G riteccid & 2 & « Chi, 74 
Ar Wa Works & Flec.... 8 & Do St ) & D r x 
Do ist pf. 7 p. c. cum..... él I co. 4 I & ¢ 
a Do 6 p. c., participating pf. 21 25 D & Domi « 
“— Appala in Pr + & Co M & Co 
Pe ppala n Pr. pf <9 ~ 
Al ra, El & Chicago pf 1 R ¢ Chi 
Baton Rouge Elec. pf., 6..JD 88 Stone & We ’ St Web 
‘ Carolina Power & Light e ae M & Co ) lis & 
Do p 7 - : : Q.5 98 Berdell Bro feu Be g 
Central t ee i ee ee | i eaenaaden M 
phir Re ph. Tisces una * 7 
. : Cent. M Val. El. pf.,6.Q.M 7 x We 7s 
ig KR f l 
a4 Cities Se e maga \ & ¢ 87 M Co 
Do pf., ¢ -MO ‘i & Co.,t Si 
Citizens Grand Rapid 61, 7, A & Co.,Chi 
Pigg Colorado Power occeen =o M «& ¢ -! Mi ( 
a & Do pf., 7 , .Q.M » Berd Bro O14 
R Gas & é 1 | 1& 
‘ SCY R & ' 3 80 ~ . 
Col bus Elec. pf., 6 so 6 Te Vebst 8 
, Com’nw'h P., R.& L.,4.Q.F 6 I Mi &C t i Co 
Do pf., ¢ Q.F 1 \ « ( S$ 
Connecticut Powe c 6.Q.M > 
( é Pow pf NA ( ( & 
Cor I \ 1.4 II \ N 
lor } 
| 
iE T ¢ 
« a 
} 
| 2 Pa 10..O.M 
( 
E 6 e 
Feds & Tra Qn 
Gal.-H Elec cece S “ 40 & Webs 
PO 08. Bivcicrrasese .-MS D ff uate is & eeedien 80 
Gener Gas & Ele . O42 & ¢ ‘ i%™m a & CO 
& Co Do cor pf . oe ~U% sosose 2t% 
Do cum. pf., » 3 eens T4ke 


3. H. & F. W. Peises, 
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Annalist Open 


Security Market 


TT, 











Stocks 





Stocks 








Stocks 7 f 











PUBLIC UTILITIES 


Michigan State Tel 
Middle West Utilities 





Mi Ry & L. pf 

Missi ppi River Power 
Do pf. 

National Properties 

New England Co 

New York State Rys. Co 
Do pf., 5 ; 

Northern Ontario Lt. & Pow 


Do JJ 
No 
Nor. Ont 
De pf a 
orthern States Pow 
Do pf., 7 ide ih 
Northern Texas Elec., 1.Q.M 


is incase e 
rthern Ohio Trac 
Lt. & Pr 


n 
Pay 


er 








Do pf.. 6. MS 
Ohio Cities Gas 
Omaha & Counc Blut 

Do pf., 5 
Ozark Power & Wate 
Pacific Gas & Ele 

Do new pf., 6.. ‘ QF 
Pac. Pr. & Lt. pf., 7.. Q 
Public Service Inv. pf... 6 
Pu Sound Tr 

Do pf., 6 ) 


Republic Ry. 
Do pf 6 . 0.J 
Railway & Lt. Sec. pf., 6.FPA 
Riverside Tractior 
Do pf 
Ro 


hester Ry. & St. nf 





Somerset Union & Midd. [tg 
South. Cal. Edison, 6 Q.F 
Do pf Pree nd 
South Michigan Tel... 
Standard Gas & Electri 
De. pt... ; 
Superior W L. & I ! 
Do common 


Tampa Electr 


Teon. Ry., Ligh 
Do pf. net 
Toledo Tra Lt. & P 
Do 
Tri-City Ry. & Lt. pf.: ¢ 
United Gas & Electr 
Po ist pf., 7 


E 


ad for 
By 


Berdell Bros. ..sccccce 
Michaelis & Co........ 
cr les H. Jone & Co, 
H. } McConnell & Cc 
M elis & CO.....e6 


113 & Cc tandolp!) 
95 Berdell Bros.......... 
8 Stone & Webster...... 
6714 Michaelis & 0 ee 
40 , eeee 
Leonard Snider & Co.. 
, Sutro Bros. & Co.... 
Michaelis & Co........ 
ne & Webster...... 
4 Leonard Snider & Co 
‘ H. F. McConnell & Co 
e & Webster...... 
H. & F. W. Pelzer. 
haelis & C« = 7 
Rippel & Co..New 
H. F. McConnell & Co, 
E.Butler & Co., Chi 
$3, | deli BroS. .<<csee- e 
4 haelisa & CO..cesese 
Re ee MO 
~ ne & Webster 
m4 M ‘ & , 
“ 
ard Snider & Ce 
r & Co 
berg & Co St.I 
i Rand@olp! 
BS @ UO. cccscce 
‘ ‘ Bre 
Randolph..... 
A <* 
Pe é I ose 
c Imon stock. 


Continued 


of 





Webste 


E. Butler 





154 Leonard 5S oO 
40', Berdell Bro 

60 Redmond & Co 
135% Stone & Webster 

10% Berdell Bro 

49 ee 

42% Leonard Snider é ‘oO 
S2. Michaelis & Co 

041, A. KE. Butler & Co i 
14 Michaelis & ¢ 

71 

16 

54144 Leonard Snider & 090 
7914 A. BE. Butler & Co 

6% Steinbe & ¢ St. l 
184 ‘ 





INDUSTRIAL AND MISCELLANEOUS 


De 2a pft...... 
United Light & Rys 
Da. iat pt... B accccccecesQd 
United Rys. St. L... 
Do pf 
Tt S ities 
We 2ton Wat. I 
Wesie Power 
t 6 
Ve & \ 
We States Gas & I 
oA » 2% in ce 
American Pian 


American 
A ericar Chicle 





Do pf., 6.. 2 
Al an Cig: 
Am. Forl & Tlee, 
Do pf., 7 ‘ 
Amer. Graphof ne, 7 J 
Do pf., 7. Q.I 
American Stove 
Amer. Manufactu ‘ 
Amer. Tube & Stam] 
Am. Sumatra Tob 
Do pf cavceses 
Atias Portland ‘er 
Atlantic Fruit Co 
Auto & 
Auton . ic Iilec 
Avery Co 
i Pererecc 
Barney & Smith Car 
Babcock & Wilco: 


t Bros. & 
s Cond. 3 


Barnh’ 

Bordei 
ee eee ee 

bBrur Se 


Botan; 


salke-Coll. 


Worsted 


is.-} 


” 


Pryant Paper, !- 
Eurroughs Adding Jact 
Zutier Bros., 15.... 


Buc) 
DO Pfl..cccsosesecsores 
Buffalo & Susquelianna...... 
ie OF... Bu <5 - snsccss os Qed 
Bush Terminal! pf. . 
By-Producis Coke 8...e.e+- 
Burns Pros. pf... 


eeeseseeece 





Bi« 


 —— 
By 
sen & ¢ 
i & + ° 
f rd Snider & ¢ 
we & tHlenrs 
- » Bros. & Co 
Butler & Co 
Chi 
& Pope 
t & Co., St. L 


well & Henry. 


«& 


forzheimer & Co.... 


oe 
Charles H. Jones & Co, 
Leonard Snider & Co.. 
& 
Butler 


Co 
& Co., 
Chi. 


Michaelis 


A. FE 
Hatlowell & Henry.... 
Michaelis & Co 
A.E. Butler & Co., Chi. 
Michaelis & C 
Williamson & 


Onsee 
squire. . 


A. E. Butler & Co., 
Pe Chi. 


Michaelis & Co . 
J. S. Fartee & Co..... 


A.E. Butler & Co., Chi. 
Spencer Trask & Co.. 


——Offered— 


At By 


286 Michaelis & ¢ 

62% Leonard Snider & Co. 
80 Hallowell & Henry 
125 Sutro Bros. & Co 


oe 
ler & Co., 


110 A. E. But 


70 Michaelis & Co 
168 ee 
Ths Steinberg & Co, St.! 
24 Hallowell & Henry. 
Wi )=6 Pforzheimer & Co. 
78 ad 
a Charles H. Jones & Co. 
6! “ 
] F. S. Smithers & Co 


Go A. E. Butler & Co 


82 = Chi 
102 a 

30 Hallowell & Henry. 
122 Michaelis & Co 

98 A.FE. Butler & Co., Chi 
113% Williamson .& Squire. 
104 c 


110 <A.E. Butler & Co., Chi 


438 <A. E,. Butler & Co., 
2654 
rt - 

66 Michaelis & Co. 


52 J. S. Farlee & Co. 
62 “i 
9 A. E. Butler & Co., 


152 


108 Spencer Trask & Co. 


~ Chi. 


Chi. 


| INDUSTRIAL AND 






















i 
PR 















Chalmers Motor pf ri 
Celluloid Co ales Sena Sil vi re. 
! Chevrolet Motor.......-se+ee I 
i Chicago Ry. Equip, 7.. a4 ht 
Chi. Lumber & Coal... : $7 
et es Se ee er 99 
} 
Claflin 1st pf 
| Creamery Package, 6.......2. 6% Chih 
DO PF... Bvicccecis ere rere oF 
| Continental Motor........... 35 M r , 
| Crocker Wheeler 7 n. 
| Do pt 7 6 wae tae ee 
| Delaware, Lack, & W. Coal 297 
} Dow Chemical a) Co, 
} Dow Chemical pf 9 
} Kcastern Steel ........ ¢ 
| Io pf , a ] & Co 
} Estates of Long Beach...... <Pell 
th yn & Brontingsham pf 
| Emerson Motor kate Co 
| Vederal Motor Truck ° ~ 
| ord Motor Co of Canada 
Flannery Bolt nee oe 200 & Cea, 
| General Bak 
Giz Port. Cement pf 
General Roofing L. 
Do pf , 14M) 
Goodyear Tire & Rubber 12 Chi, 
Do pf 7 é : 4 . hits 
' Grand Rapids & Indiar ( 
} Grant Motor (‘ar Ce. 
i Western Sugar ( & 
| Do pf OY: 
| Great Lakes Dredge & Dock. 11 ht. 
: & Co. 


Switch & Signal.. 


Hall 





} Harris Bi tad 
} Hoeckin aliey Prod é 
| Mola Louis $ ‘ Chi, 
OO  Mlsictdcccccasccacvs 
} Holiy Sugar 
Do 76 pf... .cccccccecess ‘ 
Hupp Motor ......+6 ( Mi & Co. 
j Do pf pista bia *) 
| Inland Steel Co. Chi, 
} Ingersoll-Rand be 
A MRIS tere daensacde AO: Os es & Co, 
{ International Salt, 2.....Q.3 40 N & nre 
International Pulp pf 
| International Shoe. ‘ L 
| Do pf ay 
| Jnternational Motor.......++s ( o. 
| Do pf , 
| Johns-Manville 1 
Pb: isicdacwes . ps wee. ae » 
Kellogg Sw. & Sup., 12 A i. 
Kentucky Solvay - oe — 
| Kellogg T. Corn Flakes, 8.. | 
| Kresre 
| Do vf ‘ 
Lord & Tayior Ist pf 
Do 2d pf 
Lee Paper pf 
| McCetl Corp Co. 
H Do Ist pf wesleune 
| Manhattan Rubber 1 
| NacSim Bar Paper hi 
Manning, Maxwell & Moore & Co, 
) MCCOY io ic.0:00:6:5:0:505000 é °. 
| Do pf.. Reever eT ” 
|} Mses. Cotton Mills. ‘‘o 
| Michigan Paper.......0... & « hf. 
Michigan Sugar, 8.......++- 
| Do Pf, G.....eeeeeeerees “ 
i Michigan Central......... ie 
| Mulford, (H. K.).-..+++. ) f & Ce. 
| 
z—— = 


sssue 


In This Week’s 


On News 


Savings Banks Back Railroad Shareh: 

Extra Wages as a Solution for Labor D 

Would Application of Extra Dividend 
dustry on Sound Foundation? 

Change Position of the Rails. 

Mercantile Marine Profits for the 
Corporation. 

Odd Lots about Stocks, the $100 Bo arket and other 
regular departments of interest t all and large in- 
vestors. 


| The Odd Lot Review 


61 Broadway 


New York 


+ ] 


Protective Plan. 
ities. 
iples Keep In- 


International 


- 3 Cents Per Copy $1 a Year 





APR ee re ee es ‘ 
. LL 
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CONSOLIDATED STOCK 
EXCHANGE 


Bales, Open. High, Low, Last 
6460 Alaska G. M 12% 14%, 12% 13% 
110 Allis-< 4 M 4s 4 2 2 

SO Ar Ag. Ch : 
4.130 Au Lee 6 3 
6,710 Am, Ca 1% % or% 
276 Am. C. & 6 ut . 
80 A 
50 Arm i 10 0 ) 10%, 
neo A & i 54 
1.020 Ar ’ = 
yA - == 
1,200 Ar s 7 735 
~ Ar & s | 
oe A —? 
A Zir s ; Tay «7S 
1 ) Ar nda BS 
\t & 0 
A a 4 74 
3,640 Bald. Loco 
220 Ka & Ohle 
wl ‘ 
1) n R. 7 


5810 Butte & Sup 


870 California Pet 


1 Ca Pet. pt . 44 44°. “4 14 

60 Ca Pacif 178 7 

910 ' 

270 Ch « ul 

o3e C., M. & St. P. 4% hs 

Soo R. 1. & ¥ l 

4:4 pre 
8.960 Col, F. & I 48% 1% 47 

140 Con. Ga STM LT 156 

we ¢ 4% l ‘ 
18.905 Crucible Stee THM, S4o% 


260 Cubar 


4,010 Erie 


Win Me i 
Mia 


Fractional Lot Serv ce 


Orde: 


Stock 


executed in any 


d Bond 
We carry 10, 20 or 50 


o! seasoned, afe stocks, dealt in « 
any of the Excha 
On the Cx | 
Ol de 
tral itted b 
stantaneou 
Certil | 1 
audit of our books published qua 
terly. 


Wilson Lg Chardon 


52 OT New York 


Telephone Broad 13 








a 





se 

















| Stocks 


Stocks 








INDUSTRIAL 


MTit 
Motor Pr 
Nat. Gr r 6 
Do pf ( 
Nati 1¢ { 
Do ist pf 
Do 2d 5 
Norwesia 4 
New Jer Zin 
Nile Be t 
Do pf. € 
i 
, i 
tor + 
if 
P a) & 
ta ard { 
I pf 
P Bre 
P Mote 
I’: etro 
ie 
] A hy! 
; , yr ew e 
] 
Mot Tru 
, 
D> 
t 
R R i 
D 
A 
) } 
a 
Ur i 
D 
: i 
I'nio t 
nit 
[> 
nN 
I & 
VN E 
W ik 
Ww. P 
VW & 
x fot 
wre 
e . 
Tle 
T 
T 
A A 1 
( ( 
+ el 
I 
I <4 
ale | 12 
‘ l pf 
Gu Corp 
Houston Oil . 
Hou Gel Bhcocsat 
Til Pi; Line, 15 


—Bid r— 


—Offe 


AND MISC ‘ELLANEOUS— Continued 


red— 











Boston 


At B At By 
6G 
65 
4 Sir \ t & 
‘ My 
& St.t 1” ) & ~ | 
10s | 
85 } 
« » * oeee | 
! ‘ quir 0 Willia x } | 
3 & 1tio harte Hi. Jo & } 
1 “ } 
( 4 E.B & ¢ _ & w A B & | 
I >. 2 ‘s & Co “+ #88068 
\ & Ce Chi. 135 A Bu & « 
ynes & Co 69%, C1 les H. Jo 4 
9314 
\ & Co } 153 A..Butler & , 
{ ch & ¢ 170 Merrill, Lynch & ¢ 
100 
I & ¢ 
I 24 i I 6 
; { ( 4 
\ I & ¢ ( . 
9%, | nard S ie & 
] I ‘ len RO Proct« & i 
14 ’ * 
esesecscoe 74 
& ae I 
4 5 
Ha St 111 Harr 
r & CC 145 1} j | 
{ 0 4. R | 
& , 
, | 
& | 
& Loft i 
& ( I 
& Co 
T ‘ 
M r 
t ~ 45 No 
I t & 114 
7 
44 | 
8 | 
’ \ Pony \ 
18 
os 
«& 3u 
so | 
h & ¢ 61's Merri : | 
& Squire Th V imson & S&S 
1 4 K ( 4° 4.0.8 ox 
100 ie 
i & 18% 1} I Hu ( 
S an oy I 4: J. S. Stub ’ 
t 97 
eeese . 100 rhidri & 
vs 138 Mert l ‘ > 
4 126 
erg S 330 S 5 «x t >] 
40 I é & 
— he 
4 } & ( 100 4 «& 
{ ( 4 \ © 
I & my 1. To & 
MUNITIONS COMPANIES 
3 f - Offered 
4 By A E 
1H) 
lin 
& at 3U1 
& Dom it 
latcl 1 
I : 
| 
( 0 } 
” z $4) } 
», 191 farch | 
| 
| 
# OIL ISSUES | 
BE 4 
4 
D 
| 
io 2 
5 | 415 
IM MV ”"  ————~—Csw oee uz 
BD ( xX 
».F 230 ho i 
M 2} lty> 
M 140 W tt & Co 142 3% & 
ccecee 45 Pi -, - 255 Pforzt & > 
1 15 : 
seeeese 56 60 ¢ 
J i178 Webb, Levett & Co...179 Eman Pa r&c 





| 50 Prairie 


Du Pont | Powder 
Hercules Powder 
Atlas Powder 


Bought, Sold, 
Quoted 





| C. I. HUDSON & CO., 


36 Wall St. 





We Execute Orders | 


In All 


Curb and Unlisted 
Securities 
§.L. Waitzfelder & Co. 


25 Broad Street, New York 











STANDAR D 
WE WILL BUY QQ WE WILL SELL 


25 Attantic Refining i 15 Chesedreugh Mig 
® Cumberland P. L 
0S. 0. ef Cal L 


CARLH.PFORZHEIMER&CO 


0 indiana P. L 
25 S. 0. of Kansas 


P. & 


‘Imperial Oil, Ltd. 
Magnolia Petroleum 
Interocean Oil pfd. & com. 


Douglas Fenwick & Co. 


34 Wall St. Tel. 4220 John 


FF SuilhersiCo. 


ESTABLISHED 1657 
19 Nassau Street 


Members of New York Stock Ex 








nange 

















GRANNIS & CO., Inc., 
Successors te 
P. E. GRANNIS 
SPECIALIST IN BANK, TRUST CO, ANP 
INSURANCE CO. STOCKS 
16 WALL STREET. 
Tel. 690 Recter 





Coggeshall & Hicks 


Investment Bankers 


128 Broadway, New York 





United Cigar Stores, Ltd., 
of Canada 
PREFERRED & COMMON 


A. iH. MARTENS & COMPANY 


NEW YORE 
Philadelphia 


6i BROADWAY 
Chicago roronto 





For investment seasoned 


Public Utility Bonds 











OTTO BILLO 
Hanover 6297 37 Wail St., N. Y 
WANTED 


Boston & Worcester St. Ry. 4 
Knox & Lincoln Ry. 5s 

Hereford R. R. 4s 

BURGESS, LANG & COMPANY 
are Bite. INVESTMENTS ¢2: Bids 






Khansas Cit & I Stoc 


CHAS, H. JONE S& co. 
20 Broad St. New Y ork 


Telephone 9! Cabie ‘‘Or 





Atlanta, Birm. & Atlantic Inc. 
5s, 1930, Bonds & Scrip 


Wolff & Stanley | 


Tel. 6557 Broad. 


_27 William St., N. ¥.| 
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Annalist Open Security Market 























Stocks Stocks ||| Stocks Stocks 
OIL ISSUES—Continued OIL ISSI 
Bid for— f | 


A+ 








Solar Refining, 10 

So. Pipe Line, 24 

So. Penn. Oil, #12 

S. W. Penn. P. L., 12 

Standard Oil (Cal.), 10 

Standard Oil (Ind.), 12 

Standard Oil (Kan.), 12 

t ng , L janks b d Standard Oil (Ky.), %16. 

National Ref “ arl S. Russell, Cleve, 16 tussell, Cleve, Standard Oil (Neb.), 

Standard Oil (N.J.), 20 

National T t. 2 2.M Vv. C. Cok Nis eae’ nuel, Parker& Co Standard Oil of Ohio 

New York Transit, 16 Q . ‘ eb Lev & Standard Qil (N.Y.), 

Northern Pipe Line, 1 JN 7 ‘ame 4 nue ark 0. Swan & Finch, 5.... 

Oklahoma Producing & Re 4 é aed 7% W. ( ‘oles ‘o. Tide Water Oil 4 

NO OO, Ga nosccece 2 6  Pforzheimer is 6 aco Union Oil of California.. 

Prairie Oil & Gas, 3 a \ : “ . 41 zheimer & Co Union Tank Line, 5......MS 

Penn. Mex. Fuel 5 Web Levett & Co.. : Wace ‘GOR, B..n00vc0deee o 297 
Pierce Oil esse eseee 15% o J . Washington Oil coccoce SS FE 
Prairie Pipe Line, 5 » 248 W. C. Coles ¢ es a . *Not including extra dividend 4\%% 
Sapulpa : , S% Webb, Le it &.Ce.. 7 ; 1915. tNot including 1% extra paid J 


4 


Earnings of Railroads and Utilities 
Railroads 


July and Seven Months’ Gross and Net Earnings 
July, 1916, Compared with Same Month in 1915. Earnings January 1 th Same, 1915. 
nnn PORS.— as Company. —_——Gros . 
Amount. Chang: 5 oF Amount. Chang C. Amount Char Change. 
$211,051 — 815,244 } $23,143 § ; Bangor & Aroostook.... $2,279,455 4 9 $74,996 


5,972,154 28,574,876 1,95 965.373 





a 
=— 


Bad B09 : yt) ‘thesapeake & Ohio 
4,507,803 2 2 610,695 td, 13! el., Lack. & Western... 29,442,128 j ) 699,764 
2,096,617 1.217 : 755,567 226,082 12 nver & Rio Grande... 

6,306,214 4 bode > OSE 11 1.736.711 Ld S 


~~ « 
a) 


’ 
> mw i 
8,223 562 44.673 ! 1568,654 + 2,02 ‘ Chi. & Northwestern.... 53,919,778 + ) 241,073 
1 


335 + 7.670 36 I king Valley .. 
4 550) 51 a Aes tutland Railroad Co 
304,142 12,482 18.2..St. Louis Southwestern.. 
N. Y¥. CENTRAL SYSTEM 
17,127,204 + >, 179,434 2 5,720,074 + 319,213 29.9..New York Central R. R.. 114,810,065 
1,834,625 + 90) 32 l 579 258 95 DF 19.S..Boston & Albany R. R... 12,197 527 
3857971 + “ Gi 1,196,343 4 : + 35.0..Michigan Central R. on 25,75 
3,841,219 + 667,760 21 1,089,219 339,193 52..c., 6, G&G & Bt Leal ae 25,997,394 
161,749 + on A 16.3 17 290 18,197 ye ‘incinnati Northern R. R. 1,056,958 
644,407 4 5,028 rL.O 245,780 +4 F D 176 Lake Erie & Western... 4.112.253 + 
24.955 + 952 1,023,033 4 1S1.85. 1 ittsburgh & Lake Erie.. 3,541,988 
155,513 +4 15 1D. Toledo & Ohio R. R.... 3,946,387 
6S,422 yw Kanawha & Michigan R.R. 2 106.755 
20,408,528 4 5,73 I J. 10,125,932 4 753 52.0..Total N. Y. Cent. System 202,929,278 
NEW HAVEN SYSTEM 
97,834 6,59 4 21,482 — ATS 26.0... Berk. St. Ry. System.... 5G O5S4 4 
186,047 4 21,90 >. 249,310 13 48.6..Central New England.... 2,880,888 
952. 506 2 24 9.5 45.050 4 13,558 10. Connecticut Co. omer 5.428.057 
146,945 4 159 55.065 +4 1.742 91.0..Hartford & N. Y. Transp 691,160 
70,771 + LSS 14 19,012 6,294 49.4.. Housatonic Power Co... 491,129 
44,925 L037 4 2? 634 I 0.3..N. Bed., M. V. & N S. B.. 156,115 
642,248 + 2,77 i2 200,254 ‘ ¥.2..New England Steamship. 3,512,151 
}. 967,544 4 719,68 1] 2 577,194 yaad S.4 N. Y., N. H. & Hartford.. 45,456,381 
987,742 6,17 2 105,822 + 25, 56% ) Yy., Ont. & Western... 5,157,551 
44.930 - SH 14,267 LF yA y. Y. & Stamford Ry. Co. 213,181 
50.044 + 1.43 / 5.040 + 1,216 . \ Westchester & Bos. DOUG 235 
‘ nde Island Co ne 3,297, SS7 
: z I - tchester Street Ry... 141,660 
11,063,736 04,34 12.2 3,$ 2} 325,425 { Total New Haven System. 68,048,447 
147,171,971 ] 12,4 1lo.2 5,286,703 +4 Io ] 14 roads prev. reported.. 971,772,762 
$216,175,933 + $29,995,264 16.2 +11 Pa, Total 77 roads.......+«.$1,426,588,866 
* Deficit. 
Previous a — —__—--Change.-————_ aa t Change. 
Months. 1916. 915. Amount. P. 1916. yunt. 
EE 5.655. a.5n0di } $260,124,806 $46,940,390 af. $68,862,996 $ 79.481 
February 59,999,852 + 70,152,458 40.4( ) 683.805 
9,699.33 60,921,269 + 87,167,571 18,214 
0,782,562 4 44,541,439 4 73,293.796 64,321 
212,470,784 + 55,537,378 + 81,529,637 8,172,159 
205,033,618 + 40,422,338 + 881,093 
186,182,669 + 29,993,264 + 10,980 


Public Utilities 
July and Seven Months’ Gross and Net Earnings 


July, 1916, Compared with Same Month in 1915. Earnings January 1 to Ji r with Same, 1915. 
————-Gross.-—- - —Net.—— Company. ——Gross.— as 
Amount. Change P.&. Amount. Change r. ©. Amount. Change I hange. P.C 
21,892,927 + $2,444,290 12.5 $5,756,062 4 $870,066 4- 17.8..Bell Tel. Sys. in U. S..... $149,393,318 + $15,473,972 $5.512. 443 + 344 
72,642 + 4.496 6.6 33,32 3,126 +4 ..Bangor Ry. & El. C 456,137 4+ 16,554 16,154 4 
102,884 +4 12,768 + 142 37,2 L 10,6155 + 39.8..Chattanooga Ry. & L. " 707,010 + 107,777 l $99,298 
287,226 4 47,632 19.9 3,779 + 20,488 + 22.0..Columbus (O.) R., P. & L. 1,996,481 241,514 3 126,746 
379,381 + 196,861 16.6 14,638 +4 86,804 3.4..Comm. P., R. & L. Co... vee 9,467,214 446 5K 728,657 
363,295 -+ 57,985 + 19.0 ao 2,194 3..Consum. P., R. & L. Co... 2,622,193 496,124 3.9 215,754 
264,023 1,943 0.7 4 25 16,598 2.7 ..Cumb Co. P. & lL. Co... 1,562,731 125,421 21.827 
258,367 57,768 + 28.8 106,783 + 28,207 + 35.9..E. St. Louis & Sub. Co.... 1,668,150 293, 564 ) 124,942 
113,948 { 79 40,905 + 7,33 21.8..Grand Rapids Ry. Co..... 753,687 87,470 85,053 
82,759 + 383 1 32,563 4+ 1,870 4 ; . Lewis., Aug. & Water. R. 440,553 34,281 3.4 2,906 
139,735 19,352 


199.043 5 wl + i 
4,656 7,596 


IWwA 


ho 5 es ee me Oe 


meyer 
ht et KO DD DO YD 


AOD 


+ +. 


1 
2 73,906 + 16,826 + 29.5..Nashville Ry. & Lt. Co... 1,353,672 
448,219 9,727 42 192,963 — 14,497 . Portland (Or.) R., L. & P. 3,130,195 


l++++++4 


$25,465,714 $2,852 vi 12.6 $7 284.019 + $1,015,430 4 ) Total 12 companies...... $173,551,341 + $18,458 266 $7,509,264 
19,830,811 + 2,820,394 + 16.5 8,620,767 4 1,830,797 26.9. .52 cos. prev. reported.... 122,632,869 + 16,750,508 LS.7 10,390,383 


"$45,296,525 + $5,673,261 + 143 $15,904,786 + $2,846.227 + 21.8..Total 64 companies....... $296,194,210 + $35,208,768 + 1 $17,699,647 
FOREIGN COMPANY 
$492,520 + $44,015 + 98 $299,521 + $35,344 + 13.4..Havana El. R., L. & P... $3,386,516 + $186,637 ).§ $183,707 
*Deficit last year : 
Previous Number Gross. ———Change.——_—_—___ Net. Change. 
Months. Cos. This Year. Last Year. Amount. This Year. Last Year. ount. 
54,104,600 48,166,274 + 5,938,326 20,567,926 18,526,630 641,296 
56,657,407 49,557,987 }+- 7,099,420 20,665,031 17,746,383 $18,648 
59,281,728 51,748,930 7,532,798 x 19,037,385 16,188,558 t 848,827 
45,296,525 39,623,264 5,673,261 15,904,786 13,058,559 846,227 
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Stock Exchange 


Week Ended September 9 


Sales 


20 





1 


10 


450 
4l 



































om us 





-~ 2 to & & to 




















High 
Pacific 4s...... 91% 
Pacific 3s...... 65% 
ORE. & CAL. Ist 5s.100% 
& N. con. 4s.. 91% 
Line Ist 6s..107% 
Line con, 5s.106 

Wash, ref, 4s.. 83% 


COAST 6s. 95 


Mo. Ast 4s.. 89% 
T. 5Ss.....101% 


1948 +. 99% 


1948, sta 9S 


$44s,tem.c. 101% 


Ser. S... 83 


tos 1047, 
100%, 


C.,1lst 65.115 





y & Ss 
10 
So.un. 4s. 82 

M. & So. R 
74 


r.4 r 804 
F. ref. 4 

s I 73 
F.} 73 








tr. r tp. 70 
S.V/.d. Ss. 921 
F r. lien 

A v 68% 
E r 
E 84%, 
I idj. 6 

S4 
Ir ¢ 
r Ss 63! 








A.I ad 64% 
Ga. Is 101% 
el. Ss 101 
or 4s. 867, 
o 1O4 
) Hy S444 
€ 4 89% 
I 4 53 
ls lol 
1 71 
& 4s 75 
& t Tut 
i - 
6s 
( OS 
2 ' 
2 41 
| ~ 
" 79 
Ww. 1 is. 55 
OO 
G & P. 5s. 87 
4 ’ 
is SOT, 
dis. 61% 
F. 4 $14 
& 7 
3s 102 
ting 6s O% 
s, reg 10544 
I 4t 
CH. deb.6s.101 
1 97% 
& Cc. & So 
Ist 5 O84 
Ist 5s 104 
3 98% 
Ist 4 1 
Ist 4s, 
rets 1's 
t 4s, Cent 
Nl pd My 
4s, Col 
1% 
1 4s ) 
r Cent. ¢t. r 
ore 4s 90% 
Electric 5s. .1027, 
Maryland 4s. 72 
mR. f 4 aty 
< tr ~ 
M 
& M te 4 
I 4s. 734 
I ] oo 


Government 





aa 
bs, 1921..100 

5s, 192 wn, 
an. 5 1. 99% 











~) <3 











190 quarterly dividend 


Bonds 


1 toria con 





Bond. Trading 


Total Sales $15,705,000 Par Value 


Sales High. Low. Last 
Jap.4%s,2d Ser.Ger.st. 81% 51 81 
9 Rep. of Cuba 55,1904 99 99 99 
° Un. K. of Gt. B. & 
1 i Se, Qhinccc @ 98} 9838 
1 a ; - 





les 


) New York City Bends 











3%s, May, 1954...... 9 92%, , 
< May, lf . reg a 3 ? 
3%s, Nov., 1954... 93 ’ ge 
v7 4s, 1955, reg.....-...100% 106% 100% 
is 5, reg 100, nes, 100% 
4 DSB... ccccces 101% 00% 101% 
4% 1060 10 O35, 0. 
| i44s, 1964 . ..104% 104% 104% 
‘ | 4%s rect ..104% 104% 104% 
- | 4% 109%, 109 109% 
1 | sks 109% 109%, 100% 
| 4% reg ° 109% 109% 109% 
1. 1957 109 108% 109% 
444s, Nov., 1957...... 109% 108% 109% 
Tot sale covcee 
rar tota 1 
' | DIVIDENDS DECLARED, 
AWAITING PAYMENT 
7 Cont ad ag 4 
1 
1 
7 | 
| 



































. Wolverine Cop.$6 2 Sep 
. | *+¢Woolworth (F. 
| W.) pf i% Q ¢ 1 Sep 
$} | YukonAlaskaTr.1 Q ». BO Sep 
| Yukon Gold Thc Q ep. 30 Sep 
| *Hoiders of record; books do not close, 
| #On demand tAccount deferred 
dend. §Account acc ilated dividend. 
| ¢#Stockholders of reco Sept. 5 , 
} subscribe to new common stock at 
in ratio of two shares of 
y three shares of common 
“ld; holder f preferred 
\ share for share tf 
| Anglo-French bonds 
' —— ———__— ——_—— _ — 
} 


a For Sale 


| Stock-Holders’ | Lists 


WILLIAM JONES, 
71 Wall Street, New York 
Telephone Hanover 6534 


B DIVIDENDS. 


KENNECOTT COPPER CORPORAT 











} 12 va New Yor 

) | DIVIDEND No 
| id oO D Fif ‘ 
$1.504 hat . 
|} September 30, 1916 1 
| 1916, t to > i I 
| of business a P - 
ao -. 
| " 100 i \ 
} temb 1 19 ar 

4 1916 at 10 A M 

Cc 


Wilmingtor 















specia 1 pe a 
- cast ang 

97 < ir st) on t ~~ 

this Company, payat ~ r 

to stockholde 2 ora a 

ness on August 3lst 1916 a 

1k on the Debentur Y 
~ pany payable Octot 25th 1 
i holders of record a ) 
z on October 10th, 1f 

LEXIS I. du PONT, Secretary 


120 Broadway, Ne 


‘ UTAH COPPER COMPANY 


August 31 


I Board of Dire 
per Company has 





Fifty Ce 
dividend No. 3 














Cents 
tember 
4 at 3 
The books of 
the Company »pe 
( K. LI t 


NEW YORK STATE 


Grand Central Termina 











A dividend of INI 4 
AND 
9 
ILTO S N 
CHINO COPPER COMPANY. 
| 25 Broad St., New 4 1 

} The Executive <¢ tee tl ‘ 
| 

| 





UP-TO-DATE ILLUSTRATIONS. 





- | The New York Times Mid-Week Pic- 
nhs tures I rT Ali war 





| frorts, Best illustrated magazine, 


olumes of 





eents; $5 a year Bo 





2 punibers, by mail, for $1, Times Square, 


New York.—Advt 





$4,165,000 











able in 
9746 









E. Il. du PONT de NEMOURS & CO. 
I A4ug. 30t 


1916 


















ew York; Monday, September 11, 19 e 
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Transactions on Other 


Week Ended September 3 


Baltimore 


STOCKS 


Eales, High. Low 
120 Ar, § Ieee 84 3 
445 
95 Balt. Tube pf 
45 City Nat. Bk 
20 Con. Coal 
460 Con. Power 
310 Con. Pow. pf 

21,614 Cosden. Ref 

15,286 Co ~ & 

16,812 © 
408 

0 


20 1 
45 Germania 
45 Houstor 
6&3 Hous. Oil pf 
25 M. & M. Bk 
Md. Trust 
21 Mt. V. C.M.pf. 
25 Md, Cas. 
80 Mon. Val. 
50 Mon. Val. 
90 Okla. Ref. 
10 Nor. Centra! 
1455 P.. W. & P 
266 Seaboard pf.. 
110 Seaboard 
3,968 Sapulpa 
335 U. Rys. & . 2 
0U.S. FF. @ 225 
§90 Way. 0. & G. 5 
LONDS 
$1,000 At. 5s. 101 
2,009 A, 
£6,600 
1,000 
3,200 f i "30 94% 
1,500 C 3.31 28 94 
660 C.o :, "6S 99 
1,000 c, 7 61 99% 
1,300 C. . 48, 51 99% 
2,000 Co 931 
10,000 Con. Coal 6s 10214 
1,000 Con. Coal 5s.. 91 
Pow, 4'2s 88 
Cc. O. & G. 63.105 
Elk. Coal 6s.. 97% 
Elk. Fuel 5s..100 
Fair. Coal 5s. 97 
F. & C. Tr. §s.100% 
Mil. Ry. 4%s. 92% 
Md. Elec. 5s.. 98% 
M. & M.Tr.6s.103% 
Mil. Gas. 4s O54 
U.R.& E.ist 4s 82% 
10,000 U.R.& E.inc.4s 62% 
1,200 U.R.& E.fdg.5s 86% 
1,000 W. B. & A. 5s 84% 


Boston 


MINING 


Gales. Higt 
175 Adventure ... ty 
$25 Ahmeek .....105 

6,152 Alaska Gold 
210 Algomah 1% 
575 Allouez ae 69%, 
8,726 Am. Zine .... 40% 
4,970 Am. Zine pf.. 75iy 
1,177 Anaconda RHiy 
13,460 Ariz. Com’)... 10% 
700 Butte & Bal.. 1% 
2,550 Butte & Sup. 70% 
1,285 Cal. & Ariz.. 72% 
126 Cal. & Hecla.545 
460 Centennial .. 19 


3,546 Copper Range 62% 
460 Daly-West .. 2% 
$5,086 East Butte 
250 Franklin . 
405 Granby 
, frreene-Can.. 


ivetia 
ncock 
lana 
piration 
Bland Creek 
Isl. Creek pf 
0 Isle Royale. 
105 Kerr Lake 
915 Keweenaw 
1,630 Lake Copper 
420 La Salle 
2,060 Mass. Con 
100 Mason Valley 
60 Mayflower 
225 Miami 
2.408 Michigan 
2,105 Mohawk 
1,009 Nevada 
175 N Arcadian 
160 New Idria 
14 Nipissing 
2.235 North Butte 
245 Nor Lake 
2h) Old Colony 
1,640 Old Domini 
1,000 Osceola 
660 Pond Cr 
Quincy 
20 Ray Co 
1.600 St. Mary 
630 Santa Fe 
2,380 Shannon 
110 Shattuck 
£95 South Lake.. 
665 Superior 











High. Low 


1% 
marack 
Tuolumne 
rrinity 
S. Sme 
u. S. Sm, 
Utah Apex 
tal Con 
Copper 
Metal 


toria 


Fitchburg pf 72 
21 Maine Cent 100 
50 Mass, Ele: 6 
276 Mass, Elec. pi 
301 N.Y.,N.H.&.H. 
27 Old Colony 
205 West 
5 West 
MISCELLAN E¢ 
738 Am, Ag. Ch. 79% 
291 Am. Ag.Ch.pf.101'4 
44 Am, Pneu.Ser. 1% 
45 Am. Pn.Sr.pf. 13 
205 Am, Sugar 109%, 
72 Am, Sugar pf.119 
1,521 Am. T. & T.1%5% 
> Amoskeag 71 
5 Amoskeag pf. 98's 


45,005 A., G. & W. I. 81% 


1 


4,600 A..G.& W.1.pf. 66% 
50 Am, Wool 46% 
508 Am Wool pf. 98 

1,695 Cuban Cement. 22 

5 Edison ......239 
20 East Bost. Ld. 9 
262 Mass. Gas R11, 
SO Mass. Gas pf. 79 
10 McElwain pf. .102'% 
20 Mergenthaler..161 
374 N. Eng. Tel. .127% 
i224 N. E. T. rts..4.20 
62 Pullman 
10 Reece B 
i) Reece Folding 

1,054 Swift & Co 
435 Torrington 
10 Torrington 

4.015 United Fruit 

1,507 United S. M 

1,373 
141 

3.215 
108% t 96% 

BONDS 


$3,000 Am. A.C.cev.55.102%4 


1,000 Am.A.C.deb.5s 97% 
3,000 A.T.& T.col.4s 91% 
6,000 A., G.& W.1.58 83% 
1,000 C.J. S.¥.5s.10114 
1,000 

7,000 M 

1,000 M. Gas 4'4s, § 
2,000 N Eng. Tel.5s.101% 


21,000 Swift & Co.56.100\% 


$15 


7,000 U. S. Sm. 6s..110% 
6,000 West, Tel. 5s..100%%@ 


ae 


1p2 
91% 


S 


3 


Chicago 


STOCKS 


High. Low 


Arr Radiator. 296 
Am, Shipbidg. 45% 
Booth Fish 42% 
Booth Fish.pf. &2's 
Chi. Pn. Tool. 71% 
«,,C.& Con.pf. 15 
Chi. Rya.,Ser.2 144 
} Chi.T.& T.rts. 2S 
Com. Edison. .147 
D. & Co. pf. 0% 
Dia. Mz 

H., Ss. & 

Hartman 

Hart. pf 

Ml. Brick 

d. Light 
Lind. Light 


168 
25 Qua 
6S Qual 
Sear 
stew 
Swift 
Union 
470 Union 


583 Un, 


ooo Arr 

3,000 © 

3,000 Chi, Rys 
1.009 Ch, Rys. 5s 
2,000 Ch, Rys. 5s, 
8,000 Com. Ed. 5s 
4,000 Con. Gas 


06 
46 
42 


Net 


Last. Ch'ge. 


101% 
9s 
OU 
P4i% 
101% 
100% 
110% 
100°4 











Sales. High. Low. 
5,000 Chi, Tel, Ss. .102 102 
5,000 Met. gold 4s.. 71% Tis 
2,000 Morris 4145... 92% 92% oY 
1,000 Peo, Gas 5s..101%4 101% 101% 
5,000 Swift 5s. ..100', 100% 100% 


Philadelphia 


STOCKS 


Higt 
e In bef) 


Milling 6 


€ 


40 Am 
70 Am, Rys. pf 
100 Am. Smelting. 104% 


100 Anaconda , S77 
50 Bald. Loc ~ B14 
Brill (J. G 9 
Elec. S. Bat., 66% 
Gen, Asphalt.. 30 
Gen. Asph, pf. 69% 
Ins. Co, N. A, 2% 
Kennecott 52u4 
Keystone Tel. 13% 
Key. Tel. pf 68 
046 Lake Superior. 10% 
275 Lehigh Navy 
19S Leh 
100 In VN 
451. V 
iS 
Nevada Con 21% 
Pennsylvania... 56% 
Penn, Salt . 
Mall 28%, 
58% 
Phila. Electric 25% 
Phila. R. T... 20% 
P. R. T. ctfs. 20% 
Phiia, Tra 79% 
Reading 112% 
Reading 24 
Ton. Belmont 
Ton. Mining 
u, G. Imp 
UW. Cos., N. 
{ S. Steel 
Union Tra 
War. L. & S 
Westn Coa 


BONDS 

3. Os. O6ty 

5: 104'2 

P. Tr. 48 SO% 

Elec. 6s.101%& 
Int. Rys. 4s.. 57 

Ist 5s, .105'% 

L. V. gen, 45. 90% 

L. V. con. 4148191% 

L. V. Coal Ss. 10414 

Penn. cn. 448. 04% 

Penn, gf. 4'9s. 101% 
Phila. Fl. 48. 84% 
Phila, El. 5 10: 
Phila, ©« S7 

Reading 4* 95% 

Spen.-Am.1,6s. 102% 
Un. Ry. Inv.5s 6S 
W.N.Y.& P.4s. 85 
York Rys. 5s. 95 


Pittsburgh 


STOCKS 


Markets 


Ne 


Righ. Low. Last. Case 


Am, W. G. pf.10% 106 104 

Am.W. G.Mac. 62% 

A. W, G.M.pf.124 
00 Col. G. & BE. 22% 
355 Caney R. Gas 40 
16 Con. Ice ae 
279 Con. Ice pf... B 

0 Crucible S. pf.118% 

80 Har.-Walker..10@2% 
& H.-Waitker pf.105 
725 Ind. Brew.... 4 
20 Ind. Lrew 20% 
52 1. Star Gaus... BY 

La B. Ll. & 8. 

la B.L& S.pf 

Mfrs. L. & H. 

Nat. Firepr 

Nat. Fire. pf 

§ Ohio Fuel S. 

Ohie F. Ot! 

Okla. Gas. 

Pitts. Brew. 

Pitts. Br. pf 

People’s Pip 

Pitts. & ™ G 

Pitts, FP. G. 

Pure Oil.... 

Ross Mining 

Tos 


. Nat. Ga 
S. Steei 
Air Br. 
kK, & M 
P 1, 
PONDS 


St. Louis 


Telegraph to The Annalist 


STOCKS 


Ry. Ex N74 
Roofing.101 
W. Db. G.185 
WDG 1 pf.106%, 
WDG 2 pf. 8% 
Tranite B.-M, .6 
internat. S.... 98 


er 


oe 


ee 


~ 
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Analysis of Wheat Supply in the 


Light of Latest Government Re- 
port—-The Export Demand 
HE 


theories. 


Government confirmed small 


The 


report 


decrease in the Spring wheat 


crop of 43,000,000 bushels for the month brings the 
the 


smallest amount in proportion to the demand ever 


promised total outturn to 611,000,000 bushels, 
reported in this Never before has there 
been a year when the export surplus of the country 
has 


country 


had to be drawn from the old crop carryover 


In 1904 the exports for the year were only 
453,000,000 bushels, and some wheat was imported, 
but this season, accordir g to the Government re 
port, the crop of 611,000,00C bushels is 10,000,000 
to 15,000,000 bushels under the normal home re 
quirements. Home requirement however, are 


somewhat flexible Two years ago the apparent 
domestic distribution was about 30,000,000 bushels 
under the normal, due to the hich prices, which 
curtailed all waste and brought a mixing of other 
grain with wheat, which made up this difference 

It is possible that the same conditions will pre 
vail this year. As prices advance astage ji ‘ 
duced. Cons imptior ome i it red at ead, A 4 
this saving is an import ol Ever t] 
Season the English authorities are estimat that 
on account of the high pric« 0 mption .o 
wheat will be reduce 0,000,000 bushe 
under last year, and it may develop that ever 
estimate is conservative. 

Based on the Government estimate of the crop 
the statistical situation for wheat appears to be 
somewhat as follows: With a crop of 611,000,000 
bushels and a carryover of 170,000,000 bushels, the 
total supply in the country will be 781,000,000 
bushels. As the wheat in the Northwest is of ver) 
light weight it is quite possible that the additional 
number of bushels required to make a barrel of 


the distribution 


flour may largely offset in 
and economy in wastage. With the home distribu 
tion placed at 625,000,000 bushels and a carryover 
next July of 55,000,000 bushels, to 
be about the minimum carryover, the requirements 
for the country would be 680,000,000 bushels, leav- 
101,000,000 bushels 


saving 


which appears 


ing an export surplus of only 
The exports as officially given for July were 10, 
000,000 bushels of United States wheat, and the 
exports during August have been about 12,000,000 
bushels of United States In addition, the 
exports for the past week must be counted, besides 
the contracts for Fall loading of Gulf and Durun 
wheat, amounting to possibly 15,000,000 20, 
000,00 bushels more. This would possib 
for 40,000,000 bushels of the 
proximately 60,000,000 bushels 
port demand the the ; 
In regard to the Canadian crop, 


wheat. 


4 


or 


ly account 


surplus, leaving ap 


to supply the ex 


balance of eason. 


recent private 


estimates have increased a little, but it is admitted 
that the quality is poor and the weight of the 
wheat so far inspected at Winnipeg has averaged 
several pounds a bushel under last year. Taking the 
recent larger crop estimates of about 200,000,000 
bushels for all Canada and estimated carryover of 
55,000,000 bushels on July 1, the total suppl 

Canada would be about 255,000,000 bushels The 
domestic distribution there is placed at about 80,- 
000,000 bushels, leaning 175,000,000 bushels for 
export and reserve next year The exports from 


Canada since July 1 have been approximately 60, 


000,000 bushels, including 28,000,000 bushels in 
duly, as officially reported. 

At the maximum figures for North America 
the export surplus would seem to be only 276, 
(00,000 bushels, compared with actual exports last 


year of 475,000,000 bushels and estimated require 


ments of Europe upon North America this season 


of about 350,000,000 bushels. Under these condi 
tions it is not at all surprising that the demand 


eadily responsive to 
market 


Prices are 
follows the 


for export persists. 
which 


the foreign buying up 

The Government report on feeding grain wa: 
not so unfavorable as had been expected. A corn 
crop of 2,710,000,000 bushels, while on its face 
$44,000,000 bushels less than last year, is not as 
deficient in actual feeding and merchandising corn 


The crop of mature corn last year was 
corn was esti- 


as appears. 
very deficient and of fully 
mated at only 72 per cent. of the crop, or approxi- 
mately 2,250,000,000 bu The indicated crop 
of oats 12,000,000 than last 


matured 


shels 
} 


is bushels less month 


SUS 
= H. O. SCHUNDLER = 
= 1! PINE STREET = 
= NEW YORK, N. Y. = 
BUT 


crop 








and 309,000,000 bushels less than last year. The 
crop of barley is 53,000,000 bushels less. 

The possibility of export business in corn seems 
to be largely one of whether countries buying are 
able to get Argentine corn or not. Shipments of 
corn are quite good, however, and are considerably 
in excess of last year, notwithstanding the higher 


price. Export demand for oats is expected to con- 
tinue. There is no possibility of getting oats from 
other countries excepting the Argentine, and the 


supplies from the Argentine are not very large. 
Exports of from North America so far this 
season have been about 31,000,000 bushels, against 


10,000,000 bushels last year. 


Cotton Statist tistics 


Crop Mov ement Into Sight 


oats 




















(OVEMENT 1K ENDED SEPT. 8 
1916 1915 1914 
yt , 186,244 109,500 48,528 
Ove r and 
( ada 4.905 6,232 1,016 
S ikings 
e ated.) Exclusive 
f r f South 
40) ee 4000") 40,000 
G > 
‘ 41.488 24,05 25.880 
oT? 640 171), 8 113,424 
T VEMENT 
Year Before 
‘ t Year Last 
71, 2 122,476 
21,2 27,077 5,491 
1S5.(0K 195.000 67, SS7 
*17,506 24,782 =0, 580 
7401 174,006 219,734 
9 da 41 days 42 day 
- . > 
Cotton Futures—New York 
© Dex - -Jan.-—— 
Low High. Low High. Low 
S 4 H iu 
Ss - 16.15 15.69 16.2% 15.8 16.50 15 
- 15.70 15.47 15.80 15.59 15.89 aa 
Si z .15.45 15.19 15.62 15.5 15.09 15.40 
‘ % 15.14 14.88 15.30 15.06 15.88 15.18 
Se ’ 15.27 14.9% 15.45 15.13 15.51 15.21 
Vv 16.15 14.88 16.23 15.06 16.30 15.13 
Mar ——Ma -July.—— 
High. Low High Low High. Low 
: 4 Holiday 
Sep 4 16.46 16.10 16.58 16.25 16.60 16.26 
Se on 16.06 15.83 16.19 15.97 16.22 16.00 
Sept. 7 15.82 15.56 15.93 15.73 16.00 15.76 
Sept &. 15.55 15.26 15.70 15.44 15.70 0.53 
Sept. 9 15.67 15.36 15.82 15.60 15.87 15.67 
Week's 2.16.46 15.26 16.55 15.44 16.60 15:58 
Grain Statistics 
Rec eipts, Ruperts and Supply 
-N RECEIPTS OF GRAIN 
W heat, Oats 
Bushels S Bushels 
P 9,299,000 1,275,000 8,061,000 
10,444,000 ,610,000 11,946,000 
19) 11,703,000 2,575,000 8,145,000 
Since Since Since 
July 1 Aug. 1 
96,141,000 62,776,000 
67,056,000 40,697,000 
MRTH AMERICAN EXPORTS 
Wheat, Corn, Oats 
Bushels Bushels Bushel] 
7.213.000 1,703,000 L 378,000 
} 8,183,000 1,271,000 1,647,000 
Sa ” 3,724,000 175,000 2,145,000 
' 1 . 80,280,000 1,718,000 11,804,000 
i 42,614,000 2,854,000 12,116,000 
71,745,000 530, 000 6,513,000 
SIBLE SUPPLY 
Wheat Corn Oats 
Bushels Bushels Bushels 
ee ca » 
Past week 54,660,000 690,000 
Previous week 92,546,000 21,555,000 
Same we 1915 7,747,000 1 859,000 5,796,000 
Canadia 
Past wee a ~«aectasdo sinaceed 
Previous > 29,962,000 . ereee eeeeeees 
Same wee 1915 Leeeeee sé Nb oe ee oe ecee 
World 
Past week... 10sec -BGACID GBD —«s ncccccce se ccccece 
Pre oO week 4 ‘ ° ° 
Same week, 1915 3,7 24. 000 178,000 2,145,000 
+ ° 
Future and Cash Prices. -Chicago 
WHEAT Cash, No. 2 
Sept —-Dec. ted 
High. Low High. Low High. Low 
Se 4 - Hoijida) 
Sep 1.514 1.47 1.33 1.49 F 
Sep G 1.53 LOS, 1.54% 152 1.54% 1.43%, 
Sept 7 1.51%, 1.494 153% 1.51 1.553% 1.53 
Sept & 1.55 1.51% 15% LSS 1.57% 1.54% 
Sept 9 L.5o 1.52 06% 1.535% P 
\W ge .1.55 1.47 1.53 1.491% 1.57% 1.53 
CORN Cash, No. 3, 
Sept —Dec.— White 
Hig! Low High. Low High Low 
Se} ‘ Holida 
Sep BS"4 853 76 T3% 7 86 
Sept SS", 48 76% TOM, 871 RLS 
Sept 7 R93), RS 755 74% RSAC S87) 
Sept. & 91 S94 7644 75% 892 8S 
Se 9 89 ST% 74, 73% 861 oe 
Week 1 9] sh TU% T3% &9! 86 
OATS 
S —Dec.— Cash St’dards 
Hig .0W High. Low High. Low. 
1 Holida 
47 $4 40%, 48'. 474 4615 
; 47? 47 50 19"; 48 47%% 
7 47% 464 19 49 4S 47 
S 8 47% Ht ow) 455 47 46%, 
Ss 9 445 40 4915 18% 4714 47 
Week's range. 47% 4 et) 4314 48 46% 


bales. 
with a record of 


by Louisiana, with 29,000 bales, and South Carg 
with 
which also breaks a record. 
tions are to be on such an unprecedented scale 
will mean that the market will have to absorb 2 
great deal of cotton if prices are to be maintained 
around the present level. 


L 


Cotton 


Severe Reaction Puts Strain on 
Weakly Held Positions—Reasons 
for Fall of $7 a Bale 


RADERS in cotton 

adjust themselves to the new situation created 
by the last Government report on the condition of 
the crop. The action of the market indicated that 
considerable readjustment of a technical nature 
was required, and as a result the enthusiastic 
buyers of the week previous who had made pur- 
chases at about 16 cents rather badly pun 
ished. Prices registered maximum decline 
the week, taking the December option as a basis 
of a little more than 140 points, or $7 per bale 
Under such conditions, it is plain that “ shoestring ” 
margins afford little protection in fluctuations of 
the present magnitude. 


The moving 
manifold. 





spent last week trying to 


were 
a f< YT 


tensive 


decline 


was 


for the 


first 


causes 
In the 
circulated rumor, which seemed to have sul 
that the Liv Ci Ass 
suspend trading operations for a wh 
Wh 


price of act 


ex 


were place, there 


widely 


stantial basis, erpoo!l »ttor Oo“ 


tion might 


at least so far as contracts were concerned 
fect the 





this would not necessarily 


cott it might exercise a decidedly quieting effec 
upon speculators. In addit to this, the 
weather report, published on 
than otherwise, 


yn, 
on week Vv 


Wednesday, was fav 


, as it did, a mo 


Oo 


able rathez noting l- 


+ 


erate but sustained improvement »f 
Oklahoma had of 
the week, and, while crop killers might find as much 
or that State as | 


in the majority « 


States. rains during three day 


to criticise in the crop outlook fi be- 
fore, the widely distributed moisture can hardly 
have failed to be beneficial. 

Another influence was the llingness of the 
South to accept ruling prices for cotton. A reflec- 


tion of this attitude is seen in the suggestion of the 
The Cotton and Cotton Oil News of Dallas 
5 cents, and he hoped 
He therefore 


so 


editor of 
that while cotton might go to 
it would, it might also go to 10 cents 
suggested the advisability of accepting 15 cents 
long as it was obtainable. Texas farmers, in par- 
ticular, have been heavy sellers, this fact 
clearly shown by the heavy receipts interior 
towns and at the ports. Many farmers evidently 
believe that “a bird in the hand worth two 
the bush,” particularly when the bird in the hand 
is equivalent to $75 per bale for cotton, with half a 
-ottonseed valued around $20. 


9 


being 
at 
in 


is 


ton of ¢ 


On Friday came the census report on the amount 
of cotton ginned prior to Sept. 1. The National 
Ginners’ Association earlier in the week had esti 
mated the amount at 612,000 bales. The actual fig- 
ures proved to be 850,032 bales, compared with 463,- 
ales last year and the previous high record of 
bales, established three years ago. Of 
», such a heavy ginning does not necessarily 
1 large crop, but the bulls have been contend- 


000 b 
799,000 
course 
mean é 


ing that the crop was both late and small. The 
ginning figures indicate that one alternative or the 
other must be accepted—either the crop is an early 
one or it is a big one. 


The bulls argue that the heavy ginning was 


made possible only by premature opening of cotton 


. . , t ig . t 
in various portions of the belt. In this contention 


they are sustained by the heavy ginning in Texas, 


which amounted to 522,000 bales, although this rec- 


ord was surpassed in 1913 by a ginning of 655,000 


On the other hand, Georgia comes forward 
212,000 bales, compared with only 
72,000 bales in 1913. Record ginning also was 
Arkansas ginned 14,000 


26,000 bales. 
If the ginning « 


“GROUP INSURANCE 


AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. 
quest. 


Copies mailed on re- 
Address: 


Department of Group Insurance 


The Equitable 


ife AssuranceSociety of the U.S. 
120 Broadway, New York 











































